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CHARTERED 1822 RVE. FIS & SONS , 2 
THE FARMERS’ LOAN & TRUST| “~~ Seas Thelhay tenn 


COMPANY peste gana 


16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street UNITED STATES BONDS 
NEW YORK NEW YORE CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING FARRIS FORBES & Co. 
Pine Street, Corner William 


NEW YORK 
FOREIGN EXCHANGE The New York Trust 10 Drapers Gardens, London, E. C. 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine. 
COMMERCIAL LETTERS BOSTON 


7 avi 
ACCEPTANCES 26 Broad Street HARRIS gap SAVINGS BANK 


Act fiscal ts f ici- 
5th Avenue and 57th Street palities and ‘Sorkaeaiiady ana 
deal in Government, munici- 


LONDON PARIS pal, railroad and public utility 
, lus and Undivi BONDS FOR INVESTMENT 
Member Federal Reserve System Capital, Surplus vided List on Application 


and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$14,400,000 


UNDIVIDED PROFITS. $3,000,000.00 

















Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets Epwarp B. Smith & Co 


RICHMOND, VA. Established 1810 
Baltimore Cosrespondente: 
R. LANCASTER WILLIAMS & OO., Inc. THE 


GARFIELD MECHANICS Anp METALS 
NATIONAL BANK NATIONAL BANK 


rae OF THE CITY OF NEW YORK) 
ard STREET, wher The Chase National Bank 


Crosses Broadway of the City of New York 
Capital, - $1,000,000 Surplus, = $1,000,000 Capital, Surplus, Profits - $25,000,000 57 BROADWAY 
A Bank for the Builders of Business : CAPITAL 
Deposits, Dec. 29, 1920 $224,000,000 SURPLUS AND PROFITS 
ESTABLISHED 1784 - DEPOSITS (Dec. 29, 1920) 


Fereign Exchange Trust Service OFFICERS 
A. BARTON HEPBURN, 


The Bank of New York Bond Department Chairman of the Advisory Board. 


> ALBERT H. WIGGIN, 
National Banking Association Chairman of the Board of Directors. 


EUGENE .V. R. THAYER, President 
CAPITAL & SURPLUS, $9,000.000 Vice-Presidents Assistant Vice-Presidente 








PHILADELPHIA New YORE 

















Samuel H. Miller Edwin A. 

Carl J. Sdhmidlapp William E. Purdy 
, ° Gerhard M. Dah George H. Saylor 

Our 136 years’ experience is at the Reeve Schley M. Hadden Howell 


service of our depositors AMERICAN EXPRESS COMPANY auras % gacrewe 


Se Comptroller 


SECURITIES DEPARTMENT Thomas Eitchie “William P. Holly 
FIRST NATIONAL BANK 


DIRECTORS 
OF PHILADELPHIA + ote Soe CS hee 








, Henry W. Cannon Newcomb Carlton 
RNMENT Set ecitchall” Casi J’ Schmidiapp” 
oO . Mite arl J. app 
 cancarvenl Guy Bs hh Cees lee 
ames N. n iw er 
CHARTER NO. 1 Daniel C. Jackling Wm. Boyce Thompson 
Charies M. Schwab Reeve 
enh = Trine Ho Wondeli E “foots 
war . er ° en n 
me Re Tae Cee 65 BROADWAY NEW YORK | Edward T. Nichols William M. Wood 
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Suvestment Houses and Brawers of Foreign Exchange 





Jj. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 
, 14 Place Vendome 


' securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

(Mecular Letters for Travelers, available in all 
parte of the world. 


BROWN BROTHERS & CO. 


Pamapetrnua NEW YORK Boston 


‘A 











7 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





Cl. o-—- 


: I. Suffern Tailer 
| Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

@eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


—— ae 











John Munroe & Co. 


WHEW YORK BOSTON 


Letters of Credit for Travelers 


Goemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


_ 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of 


on 


Tne National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Paces in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers. 





Execute orders for the purchase and sale of 
Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Traveiers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

** Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


———— 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT ‘SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Memvers of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





KIDDER, PEABODY & 60. 


115 Devonshire St 18 St 
A ons 


BOSTON 
Commercial and | ravellers 
Letters of Credit 


on 


BARING BROTHERS & CO, LTD 
LONDON 








J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond s@a 


New York 
Pittsburgh 


33 Pime St. - « <« 
Union Arcade Bldg. 


Investment Securities 


Members 


few York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts 
| Forelgn Exchange. 


Correspondents of 
FRED® HUTH & CoO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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? Goldman, Sachs & Co.| 
Lee, Higginson & Co. saat are! MILLETT, ROE & HAGE? 


i837 So. La Salle Street 60 Congress Street 


7 CHICACO BOSTON , 
Investment Bankers 14 Montgomery Street 


421 Chestnut Street 

SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 

B 411 Olive Street 24 Marictta Street 
oston ST. LOUIS ATLANTA, GA. , 

- ; Title Insurance Buildi 

New York Chicago LOS ANGELES, CAL. MEMBERS 

Members of New York and Chicagu . 

Higginson & Co. Stock Exchanges NEW YORK STOCK FXCHANGE 
80, Lombard St. 

London. E. C 














Commercial Paper 
Securities bought and sold on commission 


——— 











Foreign Exchange . 
Commercial & Travelers’ Letters of Credit 52 WILLIAM ST. NEW YORe 


_availabie in all parts of the world 





—_s& 











Hornblower & Weeks 


42 BROADWAY, NEW YORK 
feiss RAILWAY 


investment Securities EQUIPMENT BONDS 


MEMEERS Preferred Stocks 
NEW YORK, BOSTON AND 


CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Acceptances 


Direct wires to all principal markets Members New York Stock Exchange Male Ofc: Nationa! City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. : 
60 BROADWAY NEW YORK Correspondent Offices in 50 Cities. 
Boston Chicago oe 


Detroit Providence Portland 


Established 1888 Underwriters & Distributors ROBINSON & Co. 


Industrial Bonds & Preferred Stocks 
Commercial Paper Public Utility Securities U.S. Government Bonds 


i — 
Bank an d Tra de Equipment Trust Certificates Investm ent Securities 


Acceptances Counselman & Co. 26 Exchange pais = New Yori 


Your particular problems in financing your Investment Bankers Members New York Stock Exchange 
business may well be overcome 112 W. ADAMS ST., CHICAGO 
by our expert service. 


Our factiities are at your disposal 


Bond & Goodwin 

















° Conservative 
Investment Securities I ape 
a. >> nem ~ ae Underwritten & Distributed nvestment Securities 


Minneapolis Sen Francisco Seattle 


Yielding 6% to 8% 
Pertland, Ore. 


Federal Securities Peabody, 
) C . ‘ 
FRAZIER & G. se so ort | Houghteling & Co. 


CHICAGO 





Broad & Sansom Streets EST. 1865 INC, 1913 
PHILADELPHIA —-—- |10 So. La Salle St. Chicag: 
Baltimore New York ° . J 
iiiesten Pittsburgh Underwriters Distributors 
Lebanon Wilkes Barre 








~~. 


Howe, Snow, - 
Corrigan & Bertlés [SECURITIES SALES. O.,| 


SE TA 
Investment Bankers 


MARSHALL FIELD, GRAND RAPIDS, MICH. B. HH. Collins, President 
GLORE, WARD & Co. 











H. F.BACHMAN &co.| Southern Securities 


i137 SOUTH LA SALLE STREET Established 1866 64 PEACHTREE, ATLANTA 


NEW ORLEANS JACKSONVILLE 
CHICAGO INVESTMENT BANKERS BIRMINGHAM MEMPHIS 











Members N. Y. and Phila. Stock Exchanges 








Apidae RAILROAD, INDUSTRIAL, | 
oe ears $1 Broadway! FOREIGN GOVERNMENT 
H. T. HOLTZ & CO. | AND 


MUNICIPAL BONDS 

INVESTMENT HARPER & TURNER FOR INVESTMENT 
| INVESTMENT BANKERS 

BONDS STOCK EXCHANGE BUILDING 


o nourewes bavie emeens enn == te Colgate, Parker & Co. 


CHICAGO Members Philadel] phia Stock Exchange | 49 V/Jall Street, New York 














THE CHRONICLE 








Sinancial 


financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


Richardson, Hill & Co. 


Established 1870 





investment Securities 


50 Congress St. 
BOSTON 


{ Boston Stock Exchange 
Musbe=s/ New York Stock Exchange 
‘Chicago Stock Exchange 


4 er - = 


Roosevelt & Son, 


Founded 1797 














Seasoned 
Investments 





30 Pine Street 
New York 














~~ > 
=, 





_- oo 
— 











W. F. Ladd & Co. 


| 
: 
| 





Investment 
Securities 








New York 














WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 








ESTABLISHED 1865 


AM KLE, 


5 Massau St., N. Y. 
@EMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
fax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks* 





E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


31 State Street, BOSTON, MASS. 








Thomas C. Perkins 


Constructive Banking 


15 State Street 3 Peart Street 
Boston, Mass. Hartford, Conn. 


| mee 


Specialist for eighteen 

yeare in the Financing 

of established and prvs- 
perous Industrials. 


Entire stock tssues 
underwritten and distributed 


























CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 


Waldorf-Astoria Hotel N.Y 
11 East 44th St., N.Y. 
Saratoga Springs, N. Y. 
Atiantie City, N. J. 

West End N. J. 

Long Beach, N. Y. 








We Specialize in 


Government and 


Municipal Bonds 
William [2.(ompton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis © 
Ohicago 





incinnati 
New Orleane 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
65 William St., N. Y. Telephone: John 1832 








FOUNDED 185%. 
Investment Seourfties 
Letters of Foreiga 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knanth -Nachod & Kuhne: 


Members New York Stock EB 
Equitable Building 








New York 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 
7 WALL STREET 15 EXCHANGE ST. 
NEW YCRE BOSTON 
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_ Canadian 





Canadian 


Government and Municipal 


Bonds 


These* bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
shased now they will yield from 


7% to 712% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal! 











A'S Angg e Co 


Canadian 
Government, Municipal 8 Corportion 
Sccuritics 











PORTEDUS 


17 St. John Sesest 
STOCK AND BOND BROKERS 


Montrea! 








CANADIAN 
SECURITIES 


Woop.” (OMPANY 


Gi) 








_TORONTO CANADA __ 











M.S. WHEELWRIGHT & CO. 


Limited 


Canadian Investment Securities 
Transportation Building 
MONTREAL 


132 St. Peter St., 63 Sparks St., 
QUEBEC OTTAWA 

















Adrian H. Muller & Son 


AUCTIONEERS 
OFFICE No. 65 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





BANK OF MONT REAL 


Established over 100 Years 


—— a eee 


CAPITAL PAID UP 
REST 


$22,000,000 

22,000,000 
UNDIVIDED PROFITS 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
Genera) Manager. 


Braaches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France). 
in the United States—Mew York, Chicagc, 

Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indie 4ritish Guiana and West 
ca—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





The Dominion Bank 


HEAD OFFICE, TORONTO 





Paid Up Capital 
Reserve Fund & Undivided Profits 
Total assets 


$6,000,000 
7,739,000 
143,000,000 





Sir Edmund Osler, 
President 


New ae g Agency.  easewey 
& 


on Branch, 78 Cornhil) 
8. L. Jones, ‘Manager 


Olarence A. Bogert, 
General Mapager. 








CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND OOMMEROIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 
CANADIAN BONDS 








Cc. P. R. Bidg. TORONTO 





—— 





Specialists in 
Grand Trunk, Grand Trunk Pacific, | | 
Canadian Northern and Canadian. 


Northern Pacific Securities 
All Canadian Issues Deatt tn. 


TRUAX, HIGGINS CO. 


Lewis Building, Montreal 
New Vorki Direct Wires 





TVerunte | 


ida 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL 
RESERVE $15,909,668 
President, Sir FAmund Walker. 0.V.0., LL.D., D.a.4 
General Manager. Sir John Aird. 
assistant General Manager, H. ¥. F. Jones 


New York’Office, 16 Exchange Place 
F. B. FRANCIS, 


C. L: FOSTER 
¢: J: STEPHENSON,| 7°" 


Buy and Sell Sterling and Continentz: 


Exchange and Cable Trasfers. Collectienr 
made at all points. 


Travelers’ Oheques and Letters of Oredit iseucé 
available ic all parte of the world. 


Banking and Exchan business of evsev 
Gescription transacted with Ceneda, . 


LONDON OFFICE—2 Lo Lombard Street, B. @. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capita! Paid Up $19,000,000 
eserve Fund 19 ,000 ,000 
otal Assets 590,000,000 








ead Office Montreal 
SIR HERBERT 8. HOLT. President 
E. L. PEASE, Vice-Pres. & Man. Directs 
NEILL, General Manager 


Branches proushost OANADA ana NBT 
UNDLAND. U c 





gag cn nt Aires. 
BRAZIL—Rio de Janeiro, Santos. 
URUGUAY—Montevideo. 
AIN—Barcelona, Plaza de Oataluns. 
LONDON OFFICE—Princes Street, B 
NEW YORK AGENOY— 66 William 8t. 
2s we tT 5 eae E.B Mctiner 


and J. D. Lea 

FRENCH AUXILI RY: The Royal Bank 
Oanada (France), PARIS. 28 Rue de 

uatre-Septembre. 


Sac Pau): 


oe 








Provin- 
Municipal and Corporation 
Bonds 

Bought-——Soild—Quotet 

GREENSHIELDS & CO. 

Sdembers wo ane Ezchange 

Pealers tn Canad Bond Issues 

17 St. John +a Montreal 


Canadian Government, 
sial, 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Oorrespondence Inotied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 




















HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Vominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


FEmilius Jarvis & Co 


INVESTMENT BANKERS 
E:steblisheG 139; 
| JARVIS BLDG. TORONTO, CAN 


— 7 iene ieee chs ade =: cacindelci 


~ ete A ponte . 
*% Tf 
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Foreign 





@ustraila and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





eS 
Siatdien of Pecneletera,.. 1S ae’ 500 


$64,082,000 
Aurregate Assets Sist March, 1920 $377, 721,212 
Giz JOHN RUSSELL FRENCH K.B.E 


nera!l Manager. 


_—— mm Oe 


851 BRANOHES and AGENC 
States, New Zealand. 





MES 
Fin, 


in the 
Papus 


Guinea), a London. The Bank transact 
Geacription of Australian Banking Business 
and cther Produce Credita ae 


Head Office 
VEORCE STREET 
SYDNEY 


London Office 
39, THREADNEEDL* 
STREET, E.C. 


ee ee oe — 


THE UNION BANK OF AUSTRALIA Limited 


Ketebiished 1837 incorporated 1260 
sapital— 
orized and Issued .. £7, 589,014 
d-eup Capita! £2,500,060' Tos ——-—— 
ve Fund-_- £2, ‘G80, O00 (gether £5,180,00% 
deserve Liability of Proprietors. ie £5,0 000, "006 


— —-— 


Total lasued Capita! & Keeerves_ £10, iso. Gor 


Bank has 42 Branches {u VICTORIA. 839 ip 
SRW ROUTH WALES, 10 in QUFENBLANI 
in BOUTH AUSTRALIA. 2] in WESTER 
4 STRALIA. 2 in TASMANIA and 44 in NEW 
TWALAND 


Tead Office: 71 CORNHILL, LONDOR. ®.¢c. 
Mansxer—-W. J. Zesacme. 
Aszictant Manager--““ A. Laiog 





CHE 
sommerciai Banking Company 
of Sydney 


LIMITED 
Established 1834. 
incorporated in New Southi 
‘xid-up Cepital..........-. ‘ 
Zeserve Fund 
Reserve Liability of Proprietora_. 


Veclec. 
~.. £2,080,999 


. 2,000,009 
 £6,040,006 


Livafte payable on demand, and Letters ef 
Gyedit are iseued by the London Brench on the 
£020 Office, Branches and Agencies of the Bank 
* Austratia and elsewhere. Billscn Austra! 
‘getiated or collected. Remittances cabled. 

Jeed Office, Sydney, New South Wales 
P Longou Ofvice: 
is, 


Birchin Lane, Lembard Street, i. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking f. ciity for transactio: 
with Greece, where it has ‘been established fo: 
80 years, and has Branches throughout the 


Country. 
st Alexandria, Oairo, &c., 


© 





Also 
Head Office: Basildon House, 
Moorgate street 

NBON, e. C. 


BANK OF BRITISH WEST AFRICA, , LTD 


putherized Capital 

ubscribed Ca ~ 

Capital (Paid 

Surplus and Aw ivided Profits. 1,295,562 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 

Gead Office, 17 & 18 4 St., London, E. C 

Menchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
®. R. APPLEBY, Agent, 100 Beaver 8t.. New Yor! 


Lincoln Menny Oppenheimer 


BANKERS 


FRANK FORT-o-M., GERMANY 
Cable Address “Openhym” 


INVESTMENT SECURITIES 
FOREIGN vantapemnatas 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 5600 Pranches in Africa 


in EgyD: 














Total Assets exceed - $430,000,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 
R. F. SAUNDERS, Agent. 





10 Wall St. : 


LONDOR JOIRT CITY & MIDLAND 
BANK LIMITED 


Chatrmen: 
The Right Hon. RB. McK ENNA 


Joint Managing Directors: 


*. B. Murray, Esq., F. Hyde, Esq., 
kW . Woolley, Esq. 





Subscribed Cepita! 
Paid-up Capital 
Reserve Fund 

Deposits (June 30 1920)..867,667,883 | 


' 








HEAD OFFICE 
6, Threadneedle Street, London, E, C., 3. 


OVER 1,460 OFFICES IN ENGLAND & WALES 


OVERSEAS BRANCH: 
68 & 66, Old Broad Street, London, E. C. 3 


ATLANTIC OFFICES 
‘Aquitanta,” “Imperator,” ‘ Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK. LIMITED 
Over 160 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus $10,000,000 
Undivided Profits $3,200,000 


Branches in 


London Lyons 


China 
India 
Japan 
Java 
Philippines 


San Francisco 


Straits Settlements 
Panama 

Santo Domingo 
Spain 





Ustablished 1879 


ROBERT BRUNNER 
Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


38° CORNHILL, 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 

$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 


At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company discounts appreved bank ans 
mercantile acceptances, receives money on 
posit at rates advertised from time to e, = 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


356 CORNHILL LONDON, E. C. 
Cable Addressa—Natdis London. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5— £1 STERLING -) 

NOTICE i hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at cali. 

634% at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted. 
Moaey received on & sit at rates advertised | 
from time to eee fo ifixed upeD | 
specially agreed OD ap | 
proved uegotiable a 

PHILIP HAROLD WADE Manager 


BARCLAYS BANK 
LIMITED 


with which hes been amaigemated the Lowes. 
Provincial & Soutk Western Yank, L124 


HEAD OFFICE: 
54, Lombard St., Londen, E. C., En: 


and over 1,406 branches im Engieand and Ware 
Agents tn all banking towme throughce- 
the wu:id. 


on ame 


AUTHORIZED CAPITAL ......-. 
ISSUED CAPITAL......---.----- 
RESERVE PUND......-.....-.--- 
DEPOSITS 


£20,09C,8". 
£14,216,87 

£7, CUS, 06 
£296,359 ,i5 





EVERY DESCRIPTION OF BANKINC 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
London, | * C.,. Re@ics 





Banca Italiana Di Sconts 


with which are incorporated the 
Societa Bancaria Italians 
and the 


Societa italiana di Crodito Provincirie 
Capital Fully Paid Up---- -- Lire $15,000,07 
Reserve Fun 43,060,970 
Deposit and Current Accounts 

ay 31, 1919). ** 2,696,006,6° 
Central Management and Head Offices 
ROME 


Speci«] Letterm of Oredcit Branch 1D Rex 
(formerly Sechasti & Reath. 20 Piazza ¢i § ‘y 

Foreign Branches: FRANOL: Paria, 2 ~ }. 

Peletier angle Pou!d. das. ltaliens: BRAZIL: Se 
Panlo and Bantos: NEW YORK: Italian Pisceur 
& Trust Co., 399 Broadway. 

Offices at Geuoa, Milen, Naples, Palerm: 
Turin, este, Vanice, Floreuce, Bologn: 
Catania, Leghorn, and over 100 Branches in ¢b. 
Kingdom. 

London ¢ ey soe, ened s Bart. Lee 
165 Fenchurch Street 


EVERY KIND OF ennentin 
TRANSACTED. 


The Mercantile Bank of India Lie. 


Head Office 
15 Gracechurch Street, aencen 

Capital Authorized and Subscribed. . 
Capital Paid Up 
Reserve Liability of Shareholders | 
Reserve Fund and Unditrided Profits... .. 

Branches in India, Burma, Ceylon, Straita Settic 
ments, Federated Malay States, China, and Mauritior 
New York Agency. R. A. Edblindh, 64 Wall Stree 


NATIONAL BANK OF INDIA Limites 


Bankers to the Government in British Eas‘ 
rica and Uganda. 
Head Office: A mepagate. eeneen- a © 
Branches in Burma 
on 


menge 
and at Aden 


Paid-up Capital 1,600,000 
Reserve Fund 
The Bank conducts every description of bankiz: 
and exchang 


“-—-—-———-— — = =— 


BUSINES: 








e busin 


- CLERMONT & CO. 


BANKERS 
GUATEMALA, 








Central America 
Cable Address: ‘‘Clerment” 


English Scottish and Australian Bank, 3 ite. 


Address: 5 Gracechurch St., E. - " 
Head Office: London, E. C. 
Authorized Capital : 
Reserve 


Subscribed O 
Paid-up Ca apical 
Further Liability of Proprietors. " 

Remittances made by Telegraphic Transfez. 
Bills Regotiated | os forwarded fer Collectioz. 
Banking and Exc ange ousiness of every Gu 
scription transacted, with Austral 

. M. SENION. 1. BD egee. 


ed 


Hong Kong & Shangha’ 





. MMO 








Paid up Capl 


+ F- CORPORATION 


(Hongkong Currency) ...H$15,000,00% 
Reserve Pund ™ Silver (Honkgong Curr.) .H$23,000,068 
Reserve Fund in Gold Sterling £1,500, 068 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE ILS 
CHINA, JAPAN, PHILIPPINES, STRAITE SEF. 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall 8t., New 
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Foreign 


lt te aa a on a ee, es 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 


,000, 
£1,082,276 
Deposits 


£39,114,727 
Head Office - St. Andrew Square, Ediabursh | 
Cashier and General Manager: A. K. Wright 
London Office - - - 8 Bishopsgate, E.C.2 
Glasgow Office - - Exchange Square 
172 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C: 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
126 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


- 156,000,000 
LIT.4,371,970,562 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


Lendon Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin: 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 


BANCA COMMERCIALE ITALIANA 
Paris, Marseille and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’'AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Valpar- 


aiso. 
BANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota. 


(France) 





CREDIT SUISSE 


Ertablished 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Forelgn Exchange 
Documentary Business, Lettersof Credit 








Of the Banks in 
New York City use 


Over 80% 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 





George La Monte & Son 
61 Broadway New York 


Foreign 





_ Foreign 





are Banque Nationale de Credit 


frs. 500,000,000 
frs. 90,000,000 
frs.2,400,000,000 


Head Office: 
PARIS 


300 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





UNION 
De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &, 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP... _Frs.76,000,000 
RESERVES . ** 16,000,006 








SWITZERLAND 


Government, State and Municipal 
BONDC 
for investmen: 


Apply tu 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland andgin§London 





BANQUE FEDERALE (S.A. ) 


Estabiished 51863 
Capital & Reserves____Frs.63,400,000 
HEAD OFFICE—ZURICH 
BRANCHES 
Berne, 
La Chaux-de-Fonds, 


Geneva, Lausar“ze, 
St. Gall, ‘Vevey. 


Basle, 


The Bank transacts 
every description of 
banking business 





SOCIETE GENERALE ALSACIENNE * 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 

LUDWIGSHAFEN FRANCFORT 





SARREBRUCK 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egy tlan Law 
June, 1898, with the exc sd ve right te 


issue Notes payable at sight to beares. 


Capital, fully paid___._£3,000,008 
Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5=£1.) 

BSCRIBED CAPITAL 
ID-UP CAPITAL ° 
RVE FUND «= = 


$199,671,6 
© $39,034,3 
e $36,195,200 


Head Office: 


15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


———— 


ROTTERDAMSCHY 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND... _F.105,000,008 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


THE COMMERCIAL BANK OF SCOTLAND, L 


Established 1810 
Husad Office—EDINBURGH 
—° eden... 


260,000 “ ” shares of £20 each £5 paid. 
300,000 “B ° shares of £1 each fully paid=.#. $00,008 


$1,750,000 
Reserve... . £1,000,000 Deposits....£56°071, 348 
ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, 
London Office—62 Lombard Street, B. C. 
Glasgow Office—113 Buchanan Street. 
Drafte, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 


and Exchange 


Banking business transacted. 
New York Agents—American Exchange Nat . Baa® 


Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Oable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 


KONIG BROTHERS & GO. 


160 Pearl Street, NEW YORK 

















Commercial and Travellers’ 


Letters of Credit 


OV 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 





ROTTERDAM 
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ST. Louis 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
&. Louls Stock Exchange 


416 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


BONDS 





Lorenzo E. Anderson & Company 


810 N. 6th St., St. Louis 


@unicipal and Corporation Bonds 


New York Stock Exchange 
New vou’ Some Exchange 
Obicago Board of Trade 

Bt. Louis Merchante Exchange 
St. Louls Cotton Exchange 
St. Louis Stoek Brchange 


Mom ere: 








Merndon Smith Charlies W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louts Stock Ezchange 


300 N. Broadway ST. LOUIS 








Members 8t. Louls Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
EE 


ST. LOUIS 








SPRINGFIELD, iLL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 








BUFFALO 





Slocum, Eckardt & Campany 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


‘JOHN T. STEELE 
BUFFALO, N. Y. 


and Corporation Bonds . 
SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS | 


476 Ellicott Square BUFFALO JAK. ¥. 


CHICAGO 








Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


M embers 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 


St. Loule 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SBHAPKER, WALLER & OO. 
1384 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St,, 
Harris Trust Building 


CHICAGO, ILLINOIS 








Aetna Petroleum Corporation 
8% Convertible Gold Notes 


Circular on Requeat 


Jones & Thurmond 
25 Broad 8t. New York, N.Y. 





CHICAGO 


—, 








lilden & Tilden 


INCORPORATED 
investment Bonds 


208 So. La Salle Street 
CHICAGO 














SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St, 
CHICAGO 


JACEY [IMBER © 


el 


TIMBER BONDS 
based always upon 
expert verification 
of or underlying asset¢ 











a ee 


332 So. MICHIGAN AV., CHICAGS 








- CINCINNATI 





$75,000.00 


Miami Conservancy District Ohie 


5%% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 
The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI 








TOLEDO _—- 


TuC KER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIY 


—E 


Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 











Phone: Broad 7412 


GARDNER BUILDING 
TOLEDO, OHIO 
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ALABAMA 





MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALA. 


Southern Municipal and 
Corporation Bonds 














NEW ORLEANS 














Six Per Cent 
Southern Municipals 


Shert Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 


Hibernia 
| Securities Company 


(Incorporated) 
Hibernia Bank Building 


New Orleans 














New York Office - 44 Pine St. | 








= 








GOnRTAORERY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Ale 








c. H.dONES XG! 


ICIPAL RAILROADA® 
CORPORATION BONDS 
20 Broap STREET ~ NEW YORE), 


PRONE RECTOR SHG—CASLE ADBRESS “GRIENTMENT™ 
List c gives current offerings. 





GEORGE W. MYER, JR. 


Certified Public Accountant 
35 NASSAU ST., NEW YORK 


Audite Investigations, 


Estate Accounting, 
Income Tax Returns 


Telephone Rector 5441 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
Organized 1350. Nor-Participating Policies eniy 


Over Forty-Five Million Dollars Paid % Pelley: 
aeliers 





JOHN P. MUNN, M. D., PRES{DENT 


Geod territory open for high class persera 
producers, under direct contracts with thre 
Goempany. Address Home Office. 277 Breadway' 
Sew Yerk Olty. 





BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





THAYER, BAKER & CO. 


KE Ges 














INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 





-_ 


PHILADELPHIA — 





GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 


30 PINE $T. 


PHILADELPHIA NEW YORE 


investment Securities 


Deal tn and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS, NOTES AND PREFERRED STOC%* 


of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ZSTABLISHED VALUE 


Oable Address “Graco,” Philadelphie 














Established 1865. 


BIOREN & Co. 


410 Chestnut St. Philadelphia. 


Members New York and Philadelphia 
Stock Exchanges. 


We will buy and sell the 
following equipments): 


Atl. Coast L. Equip. 64s, due 1925-35 
Ches. & Ohio Equip. 6%s, 1925-35 
South. Pac. Equipment 7s, 1930-35 
Pacific Fruit Exp. Equip. 7s, 1930-35 
Union Pacific Equipment 7s, 1930-35 











MILWAU KEE 


PPB 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Secoad Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 
High Grade Investments 





Morris F Box «Co. 
NVESTM wh CURITIES 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


F1AST wiGCOnSin 
MATION AL BARK BLOG 


Mirwauxee.Ws. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Titie Building, - - PHILADELPHIA 
Telephone Locust 4721 





€.W.Clarks Co, 


BANKERS 
821 Chestnut St., Philadelphis 
Retablished 1837 


Members New York and Philadelphi« 


Stock Exchanges 





PAEC owmnsCa 
eet 


fembers Phtiadeiphtu Stock Exchange 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4646 





Pennsylvania Tax Free Boads 


PAUL & CO. 


fdembers Philadelphia StockiErchange 
1421 Chestnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS Ar Co : aa 


FOR 
1421 Chestnut Street, Philadelphia 

















185 Exchange Piace 





New Jersey 
Securities 


OUTWATER & WELLS 


Tel. 30 Montgomery 
Jersey City, N. J. 








THE CHRONICLE 


(Vou. 11%. 
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_— 





PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bends| Municipal 


Corporation 


San Francisco 
Alaska Commercial! Building 





— 


@uctations and Information Furnished on 
Pacific Coast Securities 
Eetablished 18538 


SUTRO & CO. 


INVESTMENT BROKERS 
Ban Franciseo Members 


648 Montgomery St. Ban Francisco Stock 
and Bond Exchange 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
-BONDS 


813-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 


Ee 





California Securities 


Aronson and Company 
Lee Angeles, California 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





~ OTIS & COMPANY _ 


Investment Bankers 


Members of New York, Cleveland, ee. 
Detroit and Columbus Stock Excha 


sew York 


e.. 


Stocks 


Ootton ait 
Board of Trad 


CLEVELAND 
Cincinnati 


Akron 
Denver Colorado Secinas 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 
oer. BUFFALO 
ue Niagara Life Bldg. 


ALIPFEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bidg. 
CLEVELAND, O. 
Warren 





LAND 
id Ave. 





Dayton 


Listed - Unlisted - Inactive 
Stocks & Bonds 


Bucyrus 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





Hunter Glover & Company 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 





le dil 


PA once Cc SoasT 


ae ee ei i 





PBB BA DDD LD DAD LDL DA LD 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial aasete 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


———— 
Le 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 


Municipal & C tio 
a 


DRAKE, RILEY & THOMAS | —— 


Van Nuys Buliding 
Los ANGELES 





Private Wires Coast to Coast 
Correspondente Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Heilman Building 
LOS ANGELES 





NN 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A.E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bidg., San Francisco 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Buildin 
SAN FRANCISCO 


PORTLAND, one. 


| 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 





LEWis BUILDING PORTLAND, OREGOR 








Ste VERS: 


SE O. 


MUNICIPAL RALLR OAD 
CORPORATION BONDS 
COMMERCIAL PAPER, 


MINNEAPOLIS S>TL.PAUL 








AUGUSTA 


OO el lL AOA Ah 


JOHN W. DICKEY 


Augusta, Ga. 
Seuthern Securities 


Established 1886. 








WM. E. BUSH &ZCO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, _5. c. 





a 


A. M. LAW & CO., fas. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, 5S. C. 








CHATTANOOGA 


POPP PADI 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


james Building 


_ Seemaemasveess 


—_——— 


CHATTANOOGA 








BALTIMORE 


2 Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 








Equitable Building, 


SALTIMORE MARYLAND 








BOSTON 


. ~~" ‘ OPO el se se ee eh ee — 


eee 


New England 


Industrial Securities 
Yielding 614% to 8% 


J. MURRAY WALKER 


& Devonshire Street Boston 








CHAPMAN DE WOLFE CO. 


8351-353 Montgomery 
SAN FRANCISCO, CALIF 
Stocks and Bon 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco stock & Bond Exchange 





ae 


GEO, B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK, N. Y. 


SALE—Timbe ° . I . 
POR r, Coal ren Ranch and 
Cenfidential Negotiations Investigations 


Settlements and eurenasss of Property. 
whited States est Indies Canada 
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__ PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 


Adembers Pittsburgh Steck Exchange 


Union Baak Building, PITTSBURGHJPA. 
Phone Court 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Cemmonwealth Bidg., 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Merbers New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Ohicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 
‘(New York Stock Exchange 
Boston Steck Exchange 
pee © Stock 7 
ncege Exchan 
Noe cago Bd of Tra > 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. Va. 


Members: 





~~ +. 





W. Carson Dick & Company 
INVESTMENT BONDS 


890-396 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








KANSAS ciTY 


ODO OOOO 


STREET & COMPANY. 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 








~~. oo <erwe “ * ~ , *~ ee 


PM el Sw he 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Werte as for bids or offerings on any 
indfanapolis or inciane Security. 


Statiatical [ siiiemaiiiaas Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
imdiena Corporation Bonds and Stocks 


416 Lemeke Bldg. INDIANAPOLIS 














LOUISVILLE 


_— 








CPO CLOG Cea 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg. LOUISVILLE, KY. 


mI SHIGAN 


«MICHIGAN 





oeds, Swan & Edwards Co. 


Members Detrott Stock Exchange 


Inquiries Solicited In All Markets. Stocks 
Carried on Conservative Margins 


310 Congress Bidg., DETROIT, MICH, 





A.J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD— QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





Oe ee wR BO ON er ee ew 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICS, 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detrolt 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 16138, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bond: 
Preferred Stocks 


Active Members of Detroit Steck Hxzchang?é 
2054-56-58 Per “bscot Bldg., DETROI? 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, WN. J. 
OOOO DP PDI ee ee ee ee 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


~ |F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N, J. 








TEXAS — 


— a ~~ 


J. E. JARRATT & COMPANY 


Investment Bankers 





Municipal Bonds 


San Antonio, Texas. 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON, ° TEXAS 








MACON 


WV. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
GEORGIA 








Sa =— ss 





NORFOLK, VA. 


_ 





MOTTU & CO. 


Established 1802 


NORFOLK, VA. NEW YORK 


60 Broadway 





INVESTMENTS 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO, 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICE 
Members Detrott Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oile 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc.; 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg. « DETROIT + Cherry 2600 


————— 





HARRIS, SMALL & LAWSOM 
INVESTMENT SECURITIES 





160 CONGRESS ST., W. 
DETROIT 





THE CHRONICLE 


Current Hound Snquirtes 
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UNLISTED | 
| 

| 

| Amer. Light & Traction SECURITIES 
; Borden Co. | 

| 


[Vou. 112. 
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Central New England 4s, 1961 
Hecker-Jones-Jewell 6s, 1922 
Merchants Refrigerating 6s, 1937 
Om. & Counc. BI. St. Ry. 5s, 1928 
Pacific RR. of Mo. Real Est. 5s, ’38 
Pillsb.-Washb. Flour Mills 5s, ’28 


Goodyear Tire & Rubber 


Lincoln Motors 


1873 


Northern States Power 
Old Dominion SS. 


& 


1921 


Reo Motor 
Union Carbide 
Ward Baking 





TOBEY & KIRK 


Members rvew York Stock Exchange 
25 Broad Street New York 








| Tri-City Ry. & Lt. 5s, 1923, 1930 
United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 











So 





American Piano Pfd. 

Central Aguirre Sugar 

Central Sugar Corporation 
Home Insurance Rights 
Brooklyn Edison 7%, 1930 

N. Y. & East River Gas Ist 5s, ’44 
Nassau Elec. RR. 4%, 1951 
Colum. & 9th Ave. RR. 5%, 1993 


THEODORE L. BRONSON & C0. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





American Can Deb. 5s, 1928 
Buffalo Railway 5s, 1931 
Chicago & West. Ind. 714s, 1935 
Crosstown St.Ry. (Buff.) 5s,1932 
K. C. Clay Co. & St. Joe 5s, 1941 
Seaboard Air Line 7s, 1923 
Second Ave. 6% Rec. Ctfs. 1914 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


16 Wall St., N. Y. Tel. Rector 9261 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


ee re ee 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchanges 


CINCINNATI, OHIO 
BALTIMORE, MD. 








= 
EEE 





——- 


St. L. Southwestern Ry. 4s, 1932 
Erie RR. Gen. 4s, 1996 

Chicago R. 1. & Pacific ref. 4s, 1934 
Province of Ontario, all issues 
Cuban Govt. Bonds, all issues 
Canadian Govt. Bonds, all issues 
Grand Trunk Railroad, all issues 


Canadian Northern Ry., all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. "Phone 7600 Rector, N. Y 





—_ 


+ my 








a 


ARE YOU 


SEEKING 
OCCUPATION 

AS A TRADER 

OR HAVE YOU 
NEED FOR ONE ee} 








Then you should — of the 
afforded by the 


facilitics 
Classified Department 


of The Financia! Chronicle. 
facing the inside back cover. 




















Berdell Brothers 


Public Utility Securities 
111 Broadway, New Bork 





WE WANT OFFERINGS OF 
Appalachian Power Co. 
Ist 5%, due 1941 
Atlanta Gas Light Co. 
Ist 5% due 1947 
Carolina Power & Lt. Co. 
lst 56% due 1938 
Cincinnati Gas & Elec. Co. 
Ist 5%, due 1956 
Colorado Power Co. 
Ist 5%, due 1953 
Consumers Power Co. 
Ist 5%, due 1936 
Detroit Edison Co. 
ist 5%, due 1933 
Detroit Edison Co. 
Ist Ref. 5%, due 1940 
St. Paul Gas Licht Co. 
Gen. 5%, due 1944 
Syracuse Liczhtine Co. 
ist 5%, due 1951 
Union Elec. Lt. & Pr. Co. 
Ist 5%, due 1932 
Union Elec. Lt. & Pr. Co. 
Ref. 5%, due 1933 
Utica Gas & Flec. Co. 
Ist 5%, due 1957 
Western Lizht & Pwr. Co. 
Ist 5%, due 1925 





Phone Rector 9930-5, 9723-7, 6922-38 | 
Private Phones to Philadelphia & Boston 
































Central Aguirre Sugar 
Fajardo Sugar 

National Sugar 

Savannah Sugar Com. & Pfd 
West India Sugar Finance, Pfd. 


American-Hawaiian S. S. 
Borden Company 
American Cigar 
American Tobacco Scrip 
R. J. Reynolds Tob. 


Stone, Prosser & Doty 


52 William St., New. York 


American Cyanaemid Com. & Pfd. 
City Investing Com. & Pfd. 
Eastrnan Kodak Com. & Pfd. 
Ingersoll Rand Com. & Pfd. 
Singer Manufacturing 

Corn Exch. Bank Stock & Rights 
Equitable Trust Co. 

Bank of Manhattan Co. 

Home Insurance Stock & Rights 
Nat’l Park Bank Stock & Rights 


"Phone Hanover 7733 




















—— —- =. 





Mexican Eagle Oil 
Stock and Rights 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Acmnbers of New York Stock Exchange 





Bought—Sold—-Quoted 
EASTMAN KODAK COMMON 





{3991 
Telephone 3992) Rector 

3993 | 

\3904! 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 





GLOVER &« MACGREGOR: 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 


‘West Penn Power deb. 6s, 1924 
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Adams Express 4s, 1947 

Am. Water Wks. & El. 5s, 1934 
Chalmers Motor 6s, 1922 
Chicago City Ry. 5s, 1927 
Com’w’Ith Pow. Ry. & L. 7s, 1923 
Detroit Jackson & Chic. 5s, 1937 
Downey Shipbuilding 7s, 1926 
Jones & Laughlin 5s, 1939 
Laclede Gas Light 7s, 1929 
Lehigh Power Sec. 6s, 1927 

New Orl. Ry. & Lt. 7s, 1923 

St. Louis Transit 5s, 1924 

San Pedro L. A. & S. L. 4s, 1961 
Second Ave. Trac. 5s, 1934 
United Rys. of St. Louis 4s, 1924 
Wayne Coal Co. 6s, 1937 


MORTON JACHENBRUCH & @ 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHTLADELPHIA -ST. LOWS 
PIICSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





J. S$. FARLEE &% CO. 


66 BROADWAY 
Rector 1195 


INVESTMENTS 





’ yf v >» “ga a” te i | 
CONSTABiUES & 4. 
WM. CONSTABLE 
56 Broadway NY 


K. L. FLEMING wr. 
TEL: Rector 727¢ 


Amer. Agricultural Chemical 5s, 1928 
Virginia Carolina Chemical 5s, 1923 
Seab. Air Line Atl Birm. 4s, 1933 
Utah & Northern 5s, 1926 











CANADIAN, CUBAN 
MEXICAN SECURITIES 





Mexican Eagle 
Rights 
Old and New Shares 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 








CORRESPONDENTS 
All important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 

















Canadian War Loans 

Chinese Government 6s, 1921 
Grand Trunk Pacific 3s, 1962 
Lehigh Power Sec. 6s, 1927 
Detroit & No. Western 4s, 1921 
Grand Trunk 64s, 1936 

Kansas City Terminal 6s, 1923 
Kansas City Railway 5s, 1944 
Michigan United Railway 5s, 1936 
Wisconsin River Power 5s, 1941 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing | 


American Light & Traction 
Burroughs Add. Mach. Stock 
Steel & Tube of America Pfd. 
Eastman Kodak 

Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
Lincoln Motors, Class “‘A”’ 
Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 


Traders Telephone 17683 Rector 























NG | 


| 
if 
! 


| 2 Rector St., N. ¥Y. Phone 6780 Rector 


We specialize in all 


Insurance Company 
Stocks 


Inquiries Invited 


C. C. Kerr & Co. 





f 





Se 


B.&O. Pits.Jt.& Mid.Div.314s,’25 
Illinois Central Sterling 3s, 1951 
Iowa Central ist 5s, 1938 
Kansas City Southern 3s, 1950 
N. Y. & Erie 4th Ext. 5s, 1930 
Norfolk & Wn. Div. 4s, 1944 
P.C.C. & St. Louis 1st 414s, 1964 
St. Louis Southwest. Ist 4s, 1989 
So. Pac. San Fran. Term. 48,1950 
Wabash Terminal 4s, 1954 


R. W. PRESSPRICH 


40 Wall Street, & co. Telephone 














LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 











: 


52 Broadway 














New York John 307 
New Orleans Terminal Ist 4s, 1953 
Mil. & North. RR. Cons. Ext. 4%s, ’34 
Pitts. Cin. Chi. & St. L. Ry. Cons. 44s 
Northwest. Bell Telephone 7s, 1941 
Southern Ry. Secured 6s, 1922 
Grand Trunk Equipt. 6%s, 1936 
Chi. Rock Isl. & Pac. Gen. 4s, 1988 


Prince & Whitely 


Members N.Y. Stock Exchange 
Tel. Broad $32!) 


Private wires to Philedelphia, Bostan. 
Baltimore, Richmond, New Haven 











Railroad Bond Dept. 


Atlantic & Danville Ist 4s, 
Atlantic & Yadkin Ist 4s, 
Cinn. Wabash & Mich. 4s, 
Big Four, Cairo Div., 4s, 
Houston E. & W. Texas 5s, 
Chicago & Erie 5s, 1982 
Louisv. & Nashv., St. L. 3s, ’82 
Macon Terminal 5s, 1965 
Houston Belt & Terminal 5s, ’37 
Carolina Terminal 5s, 1937 
West Va. & Pittsburgh 4s, 1995 
Mo. Pacific 3d ext. 4s, 1938 
St. Louis & Cairo 4s, 1931 

N. Y. Penna. & Ohio 414s, 1935 
Louisv. & Jeff. Bdge. 4s, °45 
Oregon-California RR. 5s, 1927 
Big Sandy RR. 4s, 1944 
Kansas City M. & B. ass’d 5s, ’34 
Fla. Cent. & Penin. 5s, 1943 
Fla. Cent. & Penin. 5s, 1930 
East Tenn. Va. & Ga. cons. 5s,'56 
East Tenn. Va. & Ga. div. 5s,’30 
Wheeling & Lake Erie Ist 5s, ’26 
Mobile & Ohio, St. L. Div. 5s, ’27 
New York & Putnam 4s, 1993 


1948 
1949 
1990 
1939 
1933 


Bank Stock Dept. 


National Park Bank Rights 
Home Insurance Rights 
Corn Exchange Bank Rights 
Great American Insurance 
Bankers Trust 


Public Utility Dept 


Alabama Power 5s, 1946 

Utah Securities 6s, 1922 

Great Western Power 5s, 1946 
Amer. Gas & Elec. 6s, 2014 
Texas Power & Light 5s, 1937 
Nebraska Power 5s, 1949 

Dallas Power & Light 6s, 1949 
United Light & Rys. 5s, 1932 
Denver Gas & Elec. 5s, 1949-51 
Ft. Dodge Des M. & So. 58 
Kansas City Power & Lt. 5s, 1944 
El Paso Electric 5s, 1932 


Industrial Stock Dept, 


Alpha Portland Cement 
New Jersey Zinc 

Dela. Lackawanna & W. Coal 
Lehigh Valley Coal Sales 
Bridgeport Chain Pfd. 
American Chain Pfd. 
Pitts. Bess. & Lake Erie 
Yale & Towne 

Eastman Kodak 

Morris & Essex 
Rensselaer & Saratoga 


Standard Oil Dept. 


S. O. of California 
Eureka Pipe 

S. O. of Indiana ($25) 
S. O. of New York 


Atlantic Refining common 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Phtladeiphia Phone. Locust 672; Balt. Phone, % Pau! 0489 





THE CHRONICLE 


FVou. 112. 








Current Bond Inquiries 


-F, J. LISMAN & CO. 


Members New York Seock Exchange 


61 BROADWAY, NEW YORK 


Carolina Clinch. & Ohio 5s and notes 
Chicago Memphis & Gulf Ist 5s, 1940 
Chic. Terre Haute & S. E. 5s & income 
Fonda Johnstown & Gloversv. 414s, 1952 
Grand Trunk Western Railroad Ist 4s 
Great Northern Ry. of Canada 4s, 1934 
Mobile & Birmingham RR. 4s and 5s 
New York & Jersey Railroad 5s, 1932 
Northern Ohio Railway ist 5s, 1945 
Pere Marquette 4s, 414s and collateral! 4s 
Shreveport Bridge & Terminal Ist 5s 
Stephenville North & South Texas 5s 
Wisconsin Centrai ist ref. 4s of 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES — 


VILAS & HICKEY 


49 Wall Street New York 
BOND BROKERS 








WE DEAL IN 








WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 
Orders Executed in Railroad 
and Active Bond Issues for 





Dealers on Commission 


Telephone Hanover 8317 





Central Pacific 314s, 1929 

Canadian Pacific 6s, 1924 

Indiana Steel ist 5s, 1952 

Clev. Akron & Col. 4s, 1940 

Clev. & Marietta 414s, 1935 

New York Telephone 414s, 1939 

Reading, Jer. Cent. Coll. 4s, 1951 

Manila Elec. Ry. & Lt. 5s, 1953 

Argentine Govt. 5s, listed & 
unlisted 

U. S. Rubber 5s, 1947 

Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New virk Stock Hzchange 
ONE WALL ST.,N. ¥. Tel. Reetor 7981 tm 1926 


ad 


Lake Shore Mich. So. 1st 31s, 1997 | 
Penn. RR. Cons. 4s, 1948 £ stpd. $ | 
Chicago N. W. gen. 5s, 1987 
Atl. Coast Line cons. 4s, 1952. 
Central Pac. Ist ref. 4s, 1949 





Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 

Empire Gas & Fuel 6s, 1924-19264 

Mississippi Val. Gas & E! 5s, 1922 
ehigh Power Sec. 6s, 1927 


| BAUER, STARR & CO. 


} 115 BROADWAY LAND TITLE BLDC 
N. Y. CITY. PHILADELPHIA 
| __ Rector 7416 _ Private wire connection 


| W.H. Goadby & Co. 


Members New York Stock Exchange 
“WO. 74 BROADWAY 








NEW YORK 











oe ~ 





GARDNER & CO. 


20 BROAD STREET, N. Y. 


Railroad Securities 4s, 1952 

Long Island Refund. 4s, 1949 
Long Island Consol. 5s, 1931 
N. Y. L. & W. Cons. 5s, 1923 


Tel. Rector 7430 


|Montreal & Province 4s 


Grand Trunk Western 4s 

'Grt. Northern Ry., Canada 4 
‘Canada Atlantic 4s 

‘New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Emmett Irrigation District 6s 
Queens County Water Co. 58 
Otero Irrigation District 68 
Depew & Lake Erie Water 5s 
'LeavenworthC.&Ft.L. W.4s,5s,6e 


|H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTOR 
63 Wall Street, NEW YORK 
- 

















() 
Babcock & Wilcox 


Imperial Tobacco Co. 


J. S. Young, Com. 


-_- | . 


























Spectalets tn all Tobacco Securities 


BRISTOL & BAUER 


120 Broadwa, “wy Phone: Kecior 4594 


= 


























American Thread Pfa. 

Central Vermont 5s, 1930 
Canadian Northern Ry. Bonds 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Cinc.Hamilton & Dayton 52, 1942 
European Loans of American Rds. 
Gd. Trunk Pac. Branch L. Bonds 
Grand Trunk Pacific 3s, 1962 
Georgia Lt., Pr. & Ry. 5s, 1941 
Montreal Tramway 5s, 1941 
Philadelphia Co. conv. 5s, 1922 
Rio de Jan. Tram. Lt. & Pr. 5s, ’35 
Shawinigan Wat. & Pr. 5%s & 5s 


ROTORS St. 


lee 














Denver Gas & Electric 5s, 1951 
Vermont Hydro-Electric 6s, 1929 
Continental Gas & Electric 7s, 1922 
Cleveland Electric Illum. preferred 





Kansas City South. 3s, 1950 

Mo. Kan. & Tex. ist 4s, 1990 
Rock Isl. Frisco Term. 5s, 1927 
Wheel. & L.E.,Wh.Div.5s,1928 

















Carolina Power & Lt. 5s, 1938 
Central Maine Pr. 5s, 1939 
Cleveland El. Ill. Co. ist 5s, 1939 
Consumers Power ist 5s, 1936 








G. R. McAllister & Co. 


74 Broadway, New York 


Amer. Wat. Wks. & Elec. 5s, 1934 Detroit Edison Elec. 5s, 1940 
Calif. Elec. Generating ist 5s, 1948 Empire Gas & Fuel 6s, 1926 


Telephone 
6200 Bowling Green 


Great Western Power ist 5s, 1946 
Memphis St. Ry. 5s, 1945 
Ontario Power ist 5s, 1943 
Southern Calif. Edison 5s, 1939 














Utah Power & Light preferred 
|! Carolina Power & Light preferred 


H.L. NASON & CO. 


85 Devonshire St. BOSTON 8 
Cleveland Electric Ill. 58 & 7s 


Consumers Power 5s & 7s 
Northern States Power 5s & 6s, 194! 
Southern California, 6s, 1944 
United Light & Ry. 5s, 1932 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone hector 997 


: Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 








MacQuoid & Coady 


fdembers Mew York Stock Exchange 





14 Wali St., N.Y. Tel. Rector 9970. 
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Guanajuato Power & Electric Pfd. 
Central Mexico Light & Power 6s 
Central Mexico Light & Power Pfd. 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

United States Radiator 6s 
Indianapolis Water 4%s & 5s 

New Hampshire Electric Railways 
Fries Manufacturing & Power 5s 
El Tiro Copper 6s 

Cumberland County Pow. & Lt. Pfd. 
Arkansaw Water 6s 

American Finance & Securities 





HOTCHKIN & CO. 
"Main 460 


53 State St., 
Boston 9, Mass. 





We specialize in the 
purchase and sale of 


Telephone & Telegraph 
Securities 


and solicit your inquiries 


T. L. MacDonald 


52 B’way, N. Y. Tel, Broad 23367-8-9 





STANDARD 


Standard O 


7 
of Par Value 
L Stock 


Indiana 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t..N Y. 








1 American Water Works & Electric | 
West Penn Trac. & Water Power 
National Securities Corporation 
Power Securities Corporation 


all issues 


Bought Sold Quoted 


OTTO BILLO 


i 37 Wall St., N. Y. Phone Hanover 6297 














Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4399 Bowling Green 
PRIVATE VIRE TO ST. LOUI8 





Chicago & Erie RR. Co. Ist 5s, 1982 
Clev. Akron & Col. Ry. Gen. 5s, 1927 
Ft. Worth & Rio Grande Ry. Ist 4s,’28 
Kan. City So. Ry. Co. Ist 3s, 1950 
Kings Co. Ltg. Co. Ist Ref. 5s, 1954 
L. & N., St. Louis Div. 3s, 1980 
New Amster. Gas Co. Consol. 5s, 1948 
N. Y. Penna. & Ohio P. L. 4%s, 1935 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
Western N. Y. & Pennsyl. 5s, 1937 


Atlantic Ave.RR.Co.,Bklyn.,5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. Co. 5s, 1924 
Bklyn. City & Newtown RR. Ist 5s,’39 
Brooklyn City RR. Co. 1st 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Columb. & 9th Ave. RR. 5s, 1993 
Dry Dock East B’way & Batt. 5s, 1928 
Lexington Ave. & Pav. Ferry 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


Amer. Tel. & Tel. 6s, 1922-1924 
Standard Oil of N. Y. 7s, 1925-31 
Southwest Bell Tel. 7s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST.,. N. Y. Tel. Rector 8460 
Federal Parm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





Standard Tank Car Co. 
Preferred Stock 


Eastman Kodak Co. 


Common Stock 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Rector 2687-8-9 66 BROADWAY 





Chicago Junction RR. 4s, 1945 
Continental Gas & Elec. 5s, 1927 
Knickerbocker Ice 5s, 1941 

N. Y. & Port Rico SS. 5s, 1932 
St. Andrews Bay Lumber 7s,1922 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 944-5-6 


2 Wall Street, New York 








Securities of 
Evansville & Terre Haute 
Railroad 


Chicago & Eastern Illinois 
Railroad 


Missouri Kansas & Texas 
Railway 


Chicago T. H. & So. E. 
Railway 


Grand Rapids & Indiana 
Railway 


Wm. C.ORTON & CQ, 


Specialists Reorganisation Securities 
35 Broad St., New York Tel. 7160-1-8 Beoad 





———— 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N.Y. Tel. Bowling Green 10096 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 





Bonds 
Shuman & Seligmann 


dembers New York Stock 
80 Broad St., N. Y. 


Currency 


Ezchange 
Tel. Broad 7276 








PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York — Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Bufialo New Orleans Syracuse 

Chicago Philadelphia Troy 




















| San Francisco Gas & El. 44s, 1933 
Sierra & San Fr. Pow. 2d 5s, 1949 
Evansville & Terre Haute 5s, 1941 
Toledo St. Louis & West. 4s 1950 
Atlantic & Birm. lst 5s, 1934 
Northern States Power 6s, 1926 
Seattle Lighting lst 5s, 1944 

1 Kan. City Mem. & Birm. 5s, 1934 

| Current River Ist 5s, 1927 
Central Vermont 5s, 1930 

N. Y¥Y. Ont. & West. Gen. 4s, 1955 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















Pennsylvania Co. 4s, 1931 

Detroit Terminal & Tunnel 414s 
Toledo Walhonding Val. & Ohio 414s 
New York Chicago & St. Louis 2d 6s 
Akron Canton & Youngstown 6s 
Railroad Securities 4s, 1952 

Fla. Cent. & Penin. 5s & 6s 

Duluth So. Sh. & Atlantic 5s 

New York Penna. & Ohio 44s 
Minn. & St. Louis Cons. 5s 

Chicago & Eastern Illinois 5s 

Natl. R. of Mexico 4s & 44s 

M. K. & T. Issues 


New Haven Issues 


Granby Mining 8s 

Cons. Coal 414s, 5s & 6s 
Portland Railway 5s, 1930 
Natl. Cloak & Suit 8s 
General Gas & Electric 5s 
International Paper 5s 
American Can Debenture 5s 
Amer. Smelting & Ref. 5s 
Chicago Elevated 6% Notes & Deb. 
Columbia Gas & Electric 5s 
Fairmont Coal 5s 

Havana Electric 5s 

New York Shipbuilding 5s 
Valvoline Oil 8% Pfd. 


SAM’L GOLDSCHMIDT ; 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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CURB BONDS BONDS 
Anaconda Copper 6s, 1929 Amer. Tube & Stampg. 5s, 1932 


Beth. Steel 7s, 1922 We Offer to Butte Elec & Power 5s, 1921-22 


rg 7s, 7 ie Banks, Brokers cies Adee * ai - 

erro de Pasco 8s, : . uay. ito Ry. 5s ’ s’ 

| nstit ; 

Consolidated Textile 7s, 1923 and I utions Kentucky Pub. Service 5s, 1931 | 
, ‘ali adi 

Liggett & Myers 6s, 1921 Oe ae dl rie ce pe ge Niagara & Erie Power 5s, 1941 

R. J. Reynolds 6s, 1922 a No. Ontario Lt. & Pr. 68, 1931 


| Seaboard Air Line 6s, 1945 _| Analytical reports on any se- | pacific Gas & Elec. 68, 1931 


Steel & Tube Co. 7s, 1951 Sierra & San Fran. Pwr. 1st 58’48 


7 Standard Oil of Calif 7s, 1931 | HANSON & HANSON | St. L. Spring & Peoria 5s, 1939 Ff 


Swiss Confed. 514s, 1929 Investment Securities Standard Gas & Elec. 6s, 1935 
72 Trinity Place - New York 
Swedish 6s, 1939 Topeka Ry. & Lt. 5s, 1933 


Utah Securities 6s, 1922 U. S. Finishing 5s, 1929 

















— 
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c St. P , ; 
Boston Woven Hose & Rubber “om. puis oe wed Gr. Trk. Ist 4748, 1947 Rock Isl. Ger. 48, 1988, reg. 
Corona Type Common Phila. & Reading Ist 5s, 1933, _—(| Atch. Cal.-Ariz. Line 414s, "62 
Connecticut Cotton Mills, Clas». A : oy Weet. Ter’ ' is. 


St. Louis So. West. Term’! 5s, 1952 Penn Con. 4s, 1943 & 1948 
Crowell & Thurlow SS. Macon Terminal Co. 1st 5s, 1965 © 


Duquesne Light, Pfd. Wabash RR. Ist Lien Teri’! 4s, 1954 Montgomery Bros. 
Hemphill Co., Com. & Pfd. Cleveland Term’! Val. RR. ist 4s, ’95 Telephdne 15 William St.. 


Laftison & Hubbard, Canadian Pa. Ill. Central, Cairo Bridge 1st 4s, 1950| Broad 3063 New York 


Liggetts International, Pfd. Fin ay & Dav npo Specialist in 

Wereeta? Electric Light I Snect © rt EUROPEAN RAILROADS 
pecialists in 

Railroad Terminal Bonds. Central Pacific Coll. Trust 4s 


— & Hartford 4 
WALTER S. PLACE {72 Trinity PI. Tel. Rector 6881 Chicaes Milwaukes & St.Paul 4s 
35 Congress St., BOSTON, MASS. WANTED All Foreign Issues 

Private Telephone New York and Philadelphia | __ on MAXWELL B. SMITH 
_— wisve Corp. tet, ind Pid., Com. 67 Exch Place Phone— Rector 8411 
Fisk Rubber 2nd Pfd.—Atlas Truck Seeeulapeaaie 

















CHICAGO SECURITIES ee 
Bought, Sold & Quoted R.B. Hathaway & Co. National Park Bank Rights 


29 Nassau St., N. Y. Tel. John 6020-1| Mortgage Bond Co. 


BABCOCK, RUSHTON & CO. Lawyers Title & Trust Co. 


Members wow, Fae, Chicago and Boston 


a FRANK J. M. DILLON 
HOME TNS. BLDG.., 7 VAs ad CENTRAL NEW YORK 71 Bresdweg 6480 Bow NEW YORE. N. ¥. 


ling 


SECURITIES Jameson Coal & Coke (Georges 


Creek) 5s, 1930 
USE AND CONSULT Bought—-Seld-—Queted Union Steel ist Col. Se, 1982 


the Classified Department of Standard Oil of New York 7s, 
, the , Mohawk Valley Investment Corp. 1925-31 


Financial Chronicle Investment Bankers MOORE, 
Our Classified Department faces the UTICA, N. Y. LE ONARD & LYNCH 


inside back cover. New York 
Pittsburgh Philadelphia 
























































We Deal in— Argentine Govt. 4 
Retcdlann t) =e Pt + Northern States Pr. 5s & 6s 


e Northwestern Penn. RR. 5s 
Burlington Cedar Rapids & Nor. 5 Nor. . . P. Duluth Div.{4s, 1996 
Unlisted Stocks Buffalo General Electric ‘Be. - 7s. Ohio Cities ‘Gas 7s, 1921-25 — 


4 
Birmingham Ry., Lt. & Pr. 4 6s P 4 6 
and Bonds Brazilian Traction 6s, 1922 ns & wm ted Ia. —] Gnlon ie . 


erro de Pasco 8s Sears Roebuck 7s, 1921-23 
Foreign Government Chicago Terre Haute & S. E. Inc. 5s Standard Gas & Elec. 6s & 7s _ 
Bo eenane See 7 Elec. 6s 1922 Spartanburg Union & Col. RR. 4s 
n ec. 








llum. 5s & 7s St. Pawl Gas t 6s 1944 
qonenlidated vente 7s St. L. Spring. P. 5s, + 
° son “Ci 
Inquiries from Out-of- Enauesne its. 6s, 1949, United Leo & Ry. See és, S 
ire Refining 6s 

Town Investment Empire Gas & Fuel 6s, 1924-26 Wisconsin Elec’ Pro tite 
Houses and Banks are Fonda Johnstown & Gloversv. 4s, 1952 Woodward Iron 5s 
especially solicited French Govt. 4s & 5s 

° International Ry. 5s, 1962 American Thread Pfd. =a 
Georgia Lt., Pr. & Ry. 5s American Piano Com. & Pfd. "3 

I G Trunk Pac. 3s, 1962 American Chicle 7 A 

ener eae « eee Se 1929 American Light & Traction: Com. & Pfd. 
cnera « 28 ° . 
Ss IVI | T 4 Grand Rapids & Ind. 2d 4s, 1936 Bucyrus Co. Com. & Pfd. 
ydraulic Power 5s 1951 British-American Tobacco 
International Traction 4s - —s = 
& O Kansas City Ry. 5s & 6s Charcoal! Iron Com. & Pfd. 
a panawien aang pret: Se Ri sy nee ye +. Ry. & Lt. Com. & Pfd. 
ngston Gas c. 5s, Garlan ms 
20 BROAD STREET Japanese Govt. 4s & 440 _ Goodyear Tire & Rubber Com. & Pfd. 
Kentuc rac. a 
NEW YORK Laclede Gas Lt. 5s & 7s ceed, «badge 
z ssiss v » 1951 

Di roms cr Ay aH 4 Ste , United Ry. Se, I ‘ Northern States Pr. Com. & Pfd. 
ate Deerete & Ura a Wide Ry. & Lt. #Ks'& Bs Standard Gas & Elec. Com. & Pfd. 
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NCOME TAX RETURNS 
AUDITS 
FINANCIAL REPORTS 





JOHN BAUER 


and Associates 
Financial and Taz Consultants 
63 Wall Street New York 








Investment 
Securities 


Davies, Thomas & Co. 


Members N. Y. Stock Ezchange 
5 Nassau St. New York 
Telephone Rector 5526 

















months’ notice. 


Kingdom of Denmark 
3% Gold Loan of 1894 


Interest payable June 1 and December 1 at Copen- 
hagen, or in London at the exchange of the day, or 
in Paris at 10.50 franes per 500 kr. bond. 


This loan can be retired either in whole or in part 
by the Danish Government any time on giving three 


Price approximately $82 and interest per 
kr. 1,000 bond. 


Bankers and investment houses are invited to 
avail themselves of the comprehensive services in this 
connection, rendered by our many offices located in 
the principal financial centres of the world. 





. SECURITIES : 
Neves: NT 6) 2, 








AMERICAN EXEEESS COMPANY 


TELEPHONE- 




















Midvale Steel 


Midvale Steel, through its diversifica- 
tion of products, is always in a position 
to make the most of favorable business 
conditions. It produces practically 
everything necessary for the manufacture 
of iron and steel products, from the ore 
to deliver to the ultimate consumer, 
and such by-products as coke, tar, 
ammoniacal and lic compounds. 
The current number of our arket 
Review contains a complete analysis 
of Midvale Steel and the scope of its 
subsi es. 


Sent on request for C-593. 


HUGHES & DIER 


‘Philadelphia and Pittsburgh 
Members {Stock Exchanges, Chic. Bd. 
of Trade, N. Y. Produce Exc. 


42 New St., New York 


Philadelphia Cleveland Pittsburgh 














Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
43 Exzehange Place "Phone 8300 Hanover 








LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Jones & Laughlin Steel 5s, 1939 
U. S. Steel Ist 5s, 1952 
Westinghouse Mach. 6s, 1940 
Duquesne Light 6s, 1949 

















J. H. Holmes & Co. 


Members N. Y. & Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh. 





Argentine Govt. 5s of 1909 


Descriptive circular on request. 


A. B. MURRAY & Co. 


562 Broadway - - New York 
Phones Broad 137-138 _ 6838 to 90 Inclusive. 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Ooal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Established 1 
gourt st.’ BALTIMORE. AD. 
embers Baltimore Stock Exchange. 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 








WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


‘Boenning, Garrison & Co. 


| 


Members Philadelphia Stock Exchange 


Stock Exchange Building 
PHILADELPHIA 


Direct Private Telephone to Berdell Bros., N. Y. 





Central Pacific Ref. 4s, 1949 
Kan. City Sou. 3s & 4s, 1950 

St. Louis So. West. Cons. 48,1932 
Union Pacific 1st 4s, 1947 
Central Pac. 4s (European Loan) 
Japanese Govt. 4s & 414s 


ARTHUR E. FRANK & CO. 


Mambers of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


4embers New York Stock Exchange. 
25 Broad St. Tel. Broad 7740 


NEW YORK 





Bell Tel. of Canada 5s & 7s, 1925 
Loco. & Mach. Co., Montreal, 4s, 1924 
Michigan State Tel. Co. 5s, 1924 
Ohio State Tel. Co. 5s, 1944 


Joseph Gilman 


INVESTMENT SECURITIES 
34 Pine Street New York City 
5691-4 John 











Guaranteed Stocks 
Write for Sheets. 


Boseph Galker & Sous 


bers New York Stock Ez ance 
61 Broadway w York 


va | 


Quotation 
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Financial 














e 
First National Bank ae 


of Boston | 608 Chestnut Street 


Philadelphia 





send A Dollar 


Transacts commercial banking il for an accurate unbiased 
business of every nature. Hii opinion upon the fun- § 
il damental value of any § 

P il security you are tempted § 
Make it your New England correspondent Hii to wl ak aeleees © 
in title and maturity. : 








Capital, Surplus and Profits, $37,500,000 











Buy Income Now 
At Bargain Levels 


IME TESTED Securi- 
ties in denominations 

of from $50 to $1,000, at 
present prices, afford a high 
income for 2 to 20 years, 
combined with strong se- 
curity and consistent earn- 


ings. 
Ask for ‘1921 Investment’ 
Booklet CC-1 


H.M.Byliesby & Co. 


Incorporated 


if <4. 206 S taselie St 


Capital, Surplus and Undivided Profits over $30,000,000 10 Wo ese St 30 fa Geet 
80 Broadway, New York 


Piftth Avenue at 60th Street 
Madison Avenue at 42nd: Street 


COMMERCIAL LETTERS ACCEPT ANCES AMERICAN MFG. CO. 








CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


LU et 





























mT a : CORDAGE 














NILA, SISAL, JUTE 


CINCINNATI GAS 
& ELECTRIC CO. 


6% | “The Market for 1921” [| __ 
ao heey need & Geum |} Scotr & STumpPp 


Principal and semi-annual inter ecurit I 
gtx wate team oot } S Guestions INVESTMENT SECURITIES 
t | Stock Exchange Building 
| | PHILADELPHIA 


Gompicte description on request. Pubils 
~ alee rome! in the interests | 
Price to Yield 7% & and small investors. Phones: Locust 6480, 6481. 6482. 6483 
| —= on reques* t Keystone: Race 2797 


Ask for C-1 


Fifth- Third | RCMecarceceCo. iNew Jersey Municipal Bo ds 


27 Pine Street, New York 


National Bank histineithatieadinilini ae | Descriptive List on Request 
— | i J.S. RIPPEL & COMPANY 


a ' 48 CLINTON STREET NEWARK, WN. 


|| Nobel & West Streets, Breekiyn, HM. ¥. Citp 





BOND DEPARTMENT 
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oo Financial 


S tnanctal 





Really Large Banks 


of America 


The 
Marine]rust(Gmpany 
of Buffalo 


CAPITAL AND SURPLUS 
SEVENTEEN MILLIONS 


Arita dated 


» oe 
oO a ee Y 
iw ve ve a ee 
- 
' 
} 
; 











STONE&W EBSTER 


Incorporated 


Design and Construct 


Steam Power Stations 


Water Power 
Developments 


Transmission Lines and 
Substations 


Industrial Plants 
Gas Plants 


NEW YORK BOSTON CHICAGO 











_igl 





=| @ 


Money to Loan 


==3) on all classes of high | 
orade income-producing 
properties in New York 
City and immediate 
vicinity, in amounts of 
$500,000 and upwards. 














Building Loans 
| Industrial Loans| 


xe AMERICAN 
BOND & MORTGAGE COMPANY 
American Bond & Mortgage Building 


127 North Dearborn Street Chicago, Illineis 


ie) fe es | (i) 















































THE 


J. G. WHITE ENGINEERING |- ) 


CORPORATION 


Engineers Constructors 


Buildings—Industrial Units 
Public Utilities 


Reports—Valuations —Estimates 
48 EXCHANGE PLACE, NEW YORK 








H M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexel Bidg. 





MATTERS FINANCIAL 


Waion Arcade 





Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securttics 


62 Cedar St., New York 105 Se. La Salle St., Chicage 


Baffalo Ole volend Miansa pol 
Detroit M Qwaukeee 














| MWe Deoone & Convene 


INCORPORATED 


INVESTMENT SECURITIES 





Maintaining 93 Branch Offices in 79 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street 





CHICAGS 











PHILADELPHIA || Secializing in 
' 


BOYLE, BROCKWAY & GRAHAM, INE || 





Pittsburgh, Ps. | 


STOCKHOLDERS LISTS 
in Over Two Thousend Corporations 
Write for catalog 


WM. JONES 


Auditors, Inc. 
116 Broad St. New York City | 
Tel. Bowling Green 8811-8812 


Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. | 
Tei. 6810 Recte 20 Broad ¢..N.¥. | 
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Elections 


COAL é RON NATIONAL BANK 
of the City of New York 


New York, By yA i. 1921. 
At the annual mecting olders of 
this Bank, held day. ‘ee ithe following-named 





for 


gentlemen were duly elect 
ensuing year: 


nreace jJ. Arends, Pres. De Laval Separator Co. 
“yi Bermingham, Pres.D.L.& W.Coal Co. 
G Besler, 
ns, 


Pres. Central RR. of N. J. 
Pres. Burns Brothers 
George oft Campbell Asst.to Pres. B.&O.RR.Co. 
—— Cook, Nathan & Lehman 

Henry L. De F 
A. H. D ebold. 


Wan: 


De Forest Brothers 
<< Stating © resucts Inc. 
Allison Dodd, Divector Brothers 
Joseph A. Flynn, V-P. Fidelity & Dep.Co of Md 
Wm. M. Hager, Asst.to Pres.Am. Car & Fdy Co. 
W. J. Harahan, Pres. Lng Air Line 
Stantey Ps Sade Co. 
nle adwin, 
a ne, V.-P. Del. Lack. & W. ving 
. Joyce, Pres. Dyck.St.&Eng’w'd F 
Tobe TC Juhring, Pres. Francis H. 

John L. Kemmerer, . hitney & Kemmerer 
Albert B. Kerr, sabe. Sage, Kerr & Gray 
James H McGraw, cGraw Hill Co. 
John A. Middleton, V. ry ‘Lehigh Val. RR. Co. 
2 al . Peck, E. & W. J. Peck 
Wm. B.Randall,Pres.Secur. Transf.& Registr.Co. 
Benjamin D. Riegel Treas. Riegel Sack Co. 
John T. Sprouft, President 
John W. Sullivan, Pres. John W. Sullivan Co. 
m. Taylor, Pres. St. Clair Coal Co. 
David Taylor, Vice-President 
. O. Waterman, Treas. C. RR. of N. J 
Frank D. Wilsey Pres. N. Y. Boat Oar Co. 
Ata subsequess meeting of the Board of Direc- 
tors, John T. Sproull was re-elected President and 
David Taylor and Allison Dodd were re-elected 
Vice-Presidents. Addison H. Day was re-ap- 
pete Cashier, William H. Jaquith and Wal- 
ce A. Gray were re-appointed Asst. Cashiers, 

mene | Arthur A. G. Luders, Trast Officer 


ADDISON H. DAY, Cashier. 


GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-third Street. 


New York, January 12, 1921. 
At the annual meeting of the shareholders of 
this bank held January 11, 1921, the following 
were el Directors for the e year: 


RUEL W. eet 
A A IAM ENEN 


H 
ROBERT J. HORNER 


ALBRECHT PA CHER, Jr. 
ESMOND P. O’BRIEN 
WILLIAM N. VY 


eee 


S. WILLS 
CHARLES H. MacDOWELL 
ARTHUR W. SNOW 


At the regular meeting of the Board of Direc- 
tors held this day, the following officers were 
unanimously elected: 

RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2nd Vice-President. 


The following were appointed officers: 
GEORGE G. MILNE, Jr., 3rd Vice-President. 
ARTHUR W. SNOW. Cashier. 

SArpin eo 5 ee Asst. Cashier. 

WILB HUSK, Asst. Cashier. 

GEOR ‘GE Ww. MacDONALD, Asst. Cashier. 
A. W. SNOW, Cashier. 


The Continental Bank 


OF NEW YORK. 


New York, January 12th, 1921. 
At the annual meeting of the Stockholders of 
this Bank, held the 1ilith inst., the following 
named gentlemen were elected Directors for the 
g year: 


—" E. Bartlett, 


Block, 

N. Chapman, 
Qscar Dressler, 
John H. Duys, 

J. F. Frederichs, Wm. Siegel, 
Harmon W. Hendricks, Albert Tag. 


At a meeting of the Directors, held this day, 
Mr. Albert Tag was rea inted Chairman of 
Board, Mr. J. F. rederichs, President: 
D. Schnakenberg and Henry Block, 
-Presidents, were unanimously re-elected. 
Frederick H. Hornby was reappointed 


ier. 
F. H. HORNBY, Cashier. 


THE FIFTH AVENUE BANK 
of New York 


January 12, 1921. 

A the annual meeting of the stockholders of 
this bank held January 11th, 1921, the following 
named gentlemen were elected Directors of the 
Thomas of the ensuing year: Messrs. A. Frissell, 

8S. Van \omsmeree. William i. Porter, 

j SR gd Henry R Ickelheimer, Howard 

ius N. Bliss, Jr., Alfred E. Mar- 

ling, "Theodore Hetzler, Rolland G. Monroe, 
nk Manville and Francis L. Hine. 

At a meeting of the Board of Directors, held 
this day, the following officers were unanimously 


Mr. A. 8. Frissell, Chairman of the Board: 
Mr. Theodore Hetzler, President, and Mr. B. H. 
Fancher, Vice-President. 

Lg following new appointments were also 


William G. Gaston, Vice-President; William 

Murphy, Vice-President, and Trust Officer; 

and Seakes Foley, Cashier. 
WILLIAM G. GASTON, 

Secretary of the Board. 








Frederick H. Hornby, 
Frank 


P 
Martin J. Quinn, 
Bernard Rentrop, 
Edward Schafer, 
D. Schnakenberg, 
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ESTABLISHED 1784 


The Bank of New York 


National Banking Association 


New York, January 11, 1921. 


At the annual meeting of the stockholders 
held this day the following named gentlemen 
were duly elected Directors for the ensuing 
year: 


Chas. D. Leverich, 
Henry C. Swords, 
Herbert L. Griggs, 
William J. Matheson, 
Henry D. Cooper, 


Eustis L. Hopkins, 
Robert C. Hill, 
James B. Mabon, 
William H. Truesdale, 
Samuel Riker, Jr., 
Samuel T. Hubbard, Walter W. Parsons, 
Philip T. Dodge, Frank C. Munson, 

L. F. Kiesewetter. 


At a subsequent meeting of the Board of 
Directors the following were unanimously elected: 


Herbert L. Griggs, President, 

Louis F. Kiesewetter, Vice-President, 
Joseph Andrews, Vice-President, 
Robert E. Miller, Vice-President. 


FRED’K C. METZ, JR., Cashier. 





East River National Bank 


New York, January lith, 1921. 
At the Annual Stockholders’ Meeting held 
this day, the following named gentlemen were 
duly elected Directors of this Bank for the ensuing 


og H. Giannini, Peter McDonnell, 
Louis A. Valente, Frederic T. Hume, 
James C. Francesconi, Nicola Latorraca, 
Joseph Gatti, Louis Profumo, 
Giovanni F. Silvestro Montresor, 
Charles A. Pastene, Alfred Eisenbach, 
Richard Scatena, William O. Jones, 
Frank A. Zunino, Joseph M. { chenck. 
Irving 8. Metzler, 


At a meeting of the Board of Directors im- 


mediately following, the following officers were 
duly elected for the ensuing year: 


Dr. A. H. Giannini, President—Re-elected. 
James F. Cavagnaro, Vice-President—Re- 


George E. Hoyer, Vice-President— Re-elected. 
Louis Costa, Vice-President— Re-elected. 

A. H. Gibson, Cashier— Re-elected. 

Roland M. Cocker, Assistant Cashier—Re- 


elected 
E. 


Romeo, 


G. B. Hudson, Assistant Cashier. 
Thomas L. Walker, Assistan Cashier 
A. dePrado, Asst. Mer. Foreign Department— 


Re-elected. 
Piperno, Ass . Mgr. Foreign Depar - 
e-elected. 


A. H. GIBSON, Cashier. 


The Seaboard National Bank 


New York, January 13, 1921. 


At the Annual Meeting of the Stockholders 
for the election of Directors, held on January 11, 
1921, the following gentlemen were unanimously 
elected to serve the ensuing year: 


Samuel G. Bayne, Bennett L. Gill, 
Howard Bayne, Edw. H. R. Green, 
Robert J. Caldwell, Peter McDonnell, 
William K. Cleverley, William E. Paine, 
tg 5 J. am. ‘iene 
Louis ausney ompson, 
Henry C. Folger, Henry Whiton 

At a meeting of the Board of Directors held 
this day the following officers were unanimously 
elected: 

S. G. Bayne, President. 

W. K. Cleverley, Vice-President. 

B. L. Gill, Vice-President. 
L. N. De Vausney. Vice-President. 
C. H. Marfield, Vice-President and Cashier. 
Ronee Bayne, Vice-President. 

Jefferds, Assistant Cashier. 

c C. Fisher, Assistant Cashier. 
a. we Smith, Assistant Cashier. 
B. I. Dadson, Assistant Cashier. 
J. E. Orr, Assistant Cashier. 
W.A. 
a. MM. 
we 


Geor 
ment— 





B. Ditto, Assistant Cashier. 
Potts, Assistant Cashier. 
Nelson, Trust Officer. 


C. H. MARFIELD, Cashier. 


The Importers & Traders National Bank 
of New York 


New York, January llth, 1921. 

At the annual meeting of the stockholders 
of this bank, held to-day, the following named 
gentlemen were duly elected Directors for the 
ensuing year: 
James A. Goldsmith, 
James W. Lane, 
Adolph Lewisohn, 
John W. Platten, 
H. H. Powell, John J. Walton, 
Henry Spadone, Chas. A. Wimpfheimer. 


At a subsequent meeting of the Board of 
Directors, Mr. H. H. Powell was unanimously 
re-elected President and Mr. Edward Van 
Volkenburgh and Mr. E. P. Townsend were 
unanimously re-elected Vice-Presients. 


C. F. REGAN, Cashier. 





J. Walter Spaldin 
Edward Townsen 

E. P. Townsend, 

Edw. Van Volkenburgh, 





Elections a a 
THE NATIONAL PARK BANK 


of New York 
Janua lith, 1921. 
At the. Annual Meeting of the shareholders 
of the National Park Bank, held at its bank- 
ing house, 214 Broadway, on January 11th, 
1921, the following were elected Directors for 


the ensuing Phan 
Stuyvesant John G. Milburn, 
Wm. Vincent Astor, 





Sharies Scribner, 
ee. O Hoyt, 


eck bil Pot 
Richeod Delafield. 
Franeis R. Appleton, 
Cornelius Vanderbilt, 
Gilbert G. Thorne, 
Thomas F. — 


Lewis Cass Ledyard. oT « 
Horace C. Stebbi 
George C. Taylor 
David M. Goodri 
E. H. Outerbridge, 
oseph D. Oliver, Jr. 
At the — of the Board of Directors 
held this day the following officers were unani- 


elected: 
RICHARD eres 


Vice- 
Vice- 
Vice- 


"Asst. 
Asst. 
Asst. 


Vice- 





Vice- 





Asst. 
SING, Asst’ Vice- 
. B. SCHEUERMANN, Asst. Vice- 
PERCY J. EBBOTT, 
WILLIAM E. DOUGLAS, Asst. ; 
HENRY L. SPARKS, Asst. 
; ROBBINS, Asst. Cashier; 
. HEINRICHS, Asst. Cashier: 
. OH LROGGE, Asst. Cashier: 
. MACAVOY, Asst. Cashier; 
. JELLIFFE, Asst. Cashier; 
JOSEPH E. SILLIMAN, Asst. Cashier; 
STANELY F. KETCHAM, Asst. Cashier; 
KENLY SAVILLE, Asst. Cashier; 
OSCAR ARMBRUSTER, 
Asst. Manager—Foreign artment 
E. V. CONNOLLY, Cashier, 
Third Avenue, at 85th Street. 
New York, January llth, 1921. 
At the Annual Meeting of the Stockholders 
of the Bank, held this day, the following gen- 
tlemen were duly elected Directors for the en- 
suing year: 
Richard H. Adams, W. J. gmene. Adolph 
Bloch, J. George Grill, Charles 8. we 4 
heimer, Theodore Haebler, nll C 
Hancke Hencken, Charles Roos, George s: 
Runk, Leopold Schmid, Theodore E. Stein- 
way, Mont omery Schuyler, Gilbert G. Thorne, 
a: John A. Vietor, Ernest Wolkwitz, August 
insser. 


At a Meeting of the Board, held this day, 
Mr. August yong was re-elected President; 
Messrs. ary © Hart, Ernest Wolkwitz and 
Charles 8 uggenheimer were elected Vice- 
Presidents. Mr. Frederick Rath was appointed 
Cashier, and Messrs. Louis Koop, Frank J. 
Goldmann and Nicholas Pfaff were appointed 
Assistant Cashiers. 

FREDERICK RATH, Cashier. 





Bryant Park Bank 


220 W. 42d St., N. Y. 

At the annual meeting of the Shareholders of 
the Bank, held on Tuesday, January llth, 1921, 
the following-named gentlemen were unani- 
mously elected Directors for the ensuing year: 

Edward Ashforth, John Reisenweber, 
John F. Doherty, Jacob Mattern, 

Ee. F. Giese Jules Weber, 
Eugene E. Hinkle, Winfield 8. Weser, 
lacob Loewer, Ww. W. Warner. 

At a subsequent meeting of the Board of Direc- 
tors Mr. W. W. Warner was unanimously re- 
elected President, E. F. Giese was re-elected 
Vice-President and Cashier, and George A. De 
Monde was re-appointed Assistant Cashier. 


E. F. GIESE, Cashier. 








The Hanover National Bank 
of the City of New York 


New York, January 11, 1921. 
The annual meeting of the stockholders of 
this Bank was held this day. The following 
named gentlemen were duly elected Directors 
for the ensuing year 
4 —% Map Barbour nae ncis T. Maxwell 


Henry R win G. Merrill 
ico Clark Samuel T. Peters 
oo F. Fargo 


John 8. Phipps 
E. Hayward Ferry 


Elijah P. Smith 
William Ag By . John P. Stevens 
Henry W. Ho Samuel Woolverton 


William Woodward. 


At a meeting of the Directors held this day 
the following officers were unanimously re- 


elected: 

Mr. William Woodward, President: Messrs. 
E. Hayward Ferr a’ h Samuel Woolverton, Joseph 
Byrne, Charles H. Hampton, He P. Turn- 
bull, William H. Suydam, Vice-Presi ents. 

Cashier. 


» WM. F. GABLE, Jr., 








Lawyers Title and Trust Co. 
160 Broadway, New York. 


At a meeting of the Stockholders of Lawyers 
Title & Trust Company, held January 12th, 
1921, the following gentlemen were elected 
Directors to serve for the term of three years: 

DE WITT BAILEY 
LUCIUS H. BEERS 
AUGUST HECKSCHER 
EDWIN C. JAMESON 
J. FREDERIC KERNOCHAN 
PHILIP LEHMAN 
EDGAR J. PHILLIPS 
ALBERT H. WIGGIN 
WALTER N. VAIL, Secretary. 





Jan. 15 1921.) 
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Elections 


Atlantic National Bank 
of the City of New York 


257 Broadway, opposite City Hall. 
New York City, N. Y., January llth, 1921. 
At a meeting of the stockholders of the Atlan- 

tic National Bank held this day at the banking 
house, 257 Broadway, the following directors 
were elected: 
PHINEAS C. LOUNSBURY, 
JOHNSON, 





UFUS W. SCOTT, 
WILLIAM B. DAVIS, 
H. W. HANAN. 
A a meeting of the Board of Directors, held 
a cay. the following officers were unanimously 
ected: 


PHINEAS C. LOUNSBURY, Chairman of the 


Board. 
H. D. KOUNTZE, President. 
EDWARD K. CHERRILL, Vice-President. 
KIMBALL C. ATWOOD, Vice-President. 
GILBERT H. JOHNSON, Vice-President. 
CHARLES F. JUNOD, Vice-President. 
The following officers were appointed for the 
ensuing year: 
FRANK be +P sey eee. Cashier. 
pessetams Cashier. 
Assistant Cashier. 
pe a: GRERETSON Assistant Cashier. 
JOH H. TROWBRIDGE, Assistant Cashier. 
GEORGE A. BROEMLER, Manager Foreign 
tne 


RANK E. ANDRUSS, Cashier. 





The Chatham & Phenix 
National Bank 


OF THE CITY OF NEW YORK. 
New York, January 15. 1921. 


At the Annual Meeting of the stockholders of 
this Bank, held on January 11th, the following 
named gentlemen were elected Directors for the 
ensuing year: 
Samuel 8. Childs Thomas L. Leemin 
John M. Coward Waldo H. Marshal 
Harden L. Crawford William Milne 
Pierre 8S. duPont A. Milton Napier 
Ellis P. Earle John J. Raskob 
Norborne P. Gatling John Ringling 
John M. Hansen Oscar Scherer 
George M. Hard Edward Shearson 
Bert L. Haskins William H. Strawn 
Frank J. Heaney J. Frederick Talcott 
Richard H. Higgins S. Brinckerhoff Thorne 
H. Stuart Hotchkiss Frederick D. Underwood 
Louis G. Kaufman Hicks A. Weatherbee 

Samuel Weil 


Subsequently, at a meeting of the Board of 
Directors, Louis G. Kaufman was _ re-elec 
President, Richard H. Higgins, William H. 
jag Bert L. Haskins, Norborne P. Gatling, 
C. Stanley Mitchell, H. A. Clinkunbroomer, 
Max Markel, George . Baker, Wallace T. 
Perkins, John B. Fors th, Wilham M. Haines, 
William Milne, Joseph Brown, Vinton M. Norris, 
Walter B. Boice and Arthur T. Strong were re- 
elected Vice-Presidents. 

Bert L. Haskins was reappointed Cashier and 
Henry L. Cadmus, Henry C. Hooley, Harvey H. 
Robertson, Welling Seely, Robert Roy, Jr., and 
William 8S. Wallace were re-elected Assistant 
Cashiers. 

George M. Hard was re-elected Chairman of 
the Board of Directors. 


BERT L. HASKINS, Cashier. 





PACIFIC BANK 


New York, January 12, 1921. 


At the Annual Meeting of the Stockholders 
of this Bank, held to-day, the following were 
unanimously re-elected Directors for the ensuing 


year: 

T. H. Banks, George Lee. 

. H. Bennett, erences R asters, 
H. Browning, R. Rose, 

Frederic C. Buswelil, William Skinner, 

O. H. mente . James A. Smith, 

Lewis L. Clarke, Daniel G. Tenney, 

James W. Cromwell, John T. Terry, 

John F. Degener, Carl Vietor, 

Herman W. Hoops, dé. H. Walbridge. 


At a subsequent* meeting of the Board of 
Directors Mr. O. H. Cheney was re-elected 
President and Mr. William Skinner and Mr. 
J. 8. Hamilton were re-elected Vice-Presidents. 
Mr. F. E. Goldmann was re-appointed Cashier 
and Messrs. J. C. Lawrence, . R. Lawrence, 
Harry Van Brunt, C. M. ‘Becannon, M. F. 
Bauer, A. G. Irvine, E. C. Kern and J. W. 
Konvalinka were re-appointed Assistant Cashiers. 


F. E. GOLDMANN, Cashier. 








JACOB BACKER 


Est. if1€ 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 


Elections 











The Chemical National Bank 


OF NEW YORK 


New York, January 12, 1921. 

At the annual election for Directors, held January lith, ‘the follow- 
ing named gentlemen were unanimously re-elected Directors of this 
Bank for the ensuing year: 

Frederic W. Stevens 
W. Emlen Roosevelt 
Robert Walton Goelet 
Darwin P. Kingsley 
Charles Cheney John A. (4arver 

William Fellowes Morgan Herbert K. Twitchell 

Arthur Iselin Percy H. Johnston 

Garrard Comly Edwin 8S. Schenck 

At a meeting of the Board held this day, the following officers were 
unanimously re-elected: 

HERBERT K. TWITCHELL, Chairman of the Board- 
PERCY H. JOHNSTON, President 
EDWIN 8S. SCHENCK, First Vice-President 


and the following officers were appointed: 


Vice-Presidents: Frank K. Houston, Francis Halpin, Isaac B. Ho liff. 
3s * “gue Jesse M. Smith, Edward H. Smith, Albion K’ Chapman and Wilbur i 
roo 


Assistant Vice-Presidents: James L. Parson, James McAllister, Samuel T. 
Robert D. Scott, and N. Baxter Jackson. uel T. Jones, 


Cashier: Samuel Shaw, Jr. 


Assistant Cashiers: John G. Schmelzel, John B ‘Dodd, Clifford R. Duhham, 
Harry L. Barton, Francis J. Yates, Albert ee BA and Chester Morrison. 


Trust Officer: Edwin Gibbs; Assistant Trust Officer: Ernest J. Waterman. 
mg se Foreign Department: Robert B. Raymond; Assistant Manager 


Foreign Department: Henry M. Rogers 
SAMUEL SHAW, JR., 
Cashier. 


Henry A. Caesa 
Sredecie A. Juillard ; 
Ridley Watts 
Charles A. Corliss 
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From and after this date the firm of 


Wm. A. Read & Co. 


will be continued under the name of 


Dillon, Read & Co. 


by all of the present partners, together with the 
following, who have this day been admitted to 
partnership: 


Mr. W. M. L. Fiske, our former resident partner 
in Chicago, who retired in January 1920 on ac- 
count of ill health. 


Mr. E. J. Bermingham, associated with our firm 
for twelve years and now manager of our Chicago 
office, and 


Mr. William A. Read, Jr., eldest son of our late 
senior partner, Mr. William A. Read. 


Dillon, Read & Co. 


January 14, 1921 


























We take pleasure in announcing that 


L. Brooks Leavitt 


bas been admitted to general partnership 
in our firm under date of January ist, 1921. 


Paine, Webber X Company 


Goston New York Chicago 
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Reorganization of 


Maxwell Motor Company, Inc. 


and 


Chalmers Motor Corporation le le ae a 


In view of the deposit under the Plan and Agreement, things faithfully.” 
dated September 1, 1920, of all but a comparatively small —~SHAKESPEARE 
percentage of the unsecured notes and claims exceeding 
$5,000 in amount which it is intended to deal with under said 
Plan and Agreement, and of over 87% of the outstanding 
shares of said Companies, and in the due exercise of the au- DEPENDABILITY 
thority conferred upon it by said Plan and Agreement, the 
undersigned Committee has declared said Plan and Agree- You can depend 


ment to be operative. Steps will now be taken, as contem- h M 1; 

plated by siad Plan and Agreement, to organize and ves in upon the etropoli- 

the new company the title to ane properties it is to aaqeere. tan Trust Company. 
Since the promulgation of said Plan and Agreement deposits 

of stock and of unsecured notes and claims have been made and Whether the matter 

continue to be made from day to day and it is still practicable to : f ] , 

receive further deposits. Accordingly the time to we Sepocite iS Of large import or 

of stock and of unsecured notes and elaims wit TRAL 

UNION TRUST COMPANY OF SEW YORE, Depositary, small you may rely 

80 Broadway, New York City, has been extended, without pen- 

alty, until the close of business on FEBRUARY 1, 1921. upon us as your New 
Initial payments required upon the exercise of minimum rights York correspondent 

of purchase conferred by said Plan and Agreement may be made : 

to said Depositary until the close of business on FEBRUARY 1, to act faithfully and 

1921, but only upon the payment of a penalty equal to 14% . . 

of the amount of said initial payments. intelligently for your 
The time to file the forms of application attached to Applica- best interests. 

tion Certificates for new stock in excess of said minimum rights 


of purchase and to make the initial payment of an amount equal 
to $10 in respect of each share of Class A stock so applied for, METROPOL ITAN 
has been extended, without penalty, until the close of business TRUST COMPAN b i 
on FEBRUARY 8, 1921. It is anticipated that notice of allot- 0 Wat Cre OF NEW YORK _ 
ment of stock so applied for will be given about February 10, 1921. ad 7a Oe Soe ave 
Dated, January 12, 1921. 
WALTER P. CHRYSLER LEO M. BUTZEL ¥ 
Chairman HUGH CHALMERS 
J. R. HARBECK GEORGE W. DAVISON 
Vice-Chairman B. F. EVERITT 


ELDON BISBEE HENRY V. POOR 


JAMES C. BRADY E. R. TINKER 
HARRY BRONNER RALPH VAN VECHTEN 


a. 4 tte: eee: Committee 30 Y 
11 Pine Street, New York City. ear 3 

in Export Banking 
H i. Che 


<o 


= =o 












































TO THE HOLDERS 


oe iw ~ 


— 
- 


OF L is. ” Pee: 
Vita hE IT. 


ht tA 4 
S 4 


$40,000,000 


Four Per Cent Gold Bonds, due 1954 INTIMATE KNOWLEDGE of 
oe wike the needs and habits of the people, 
acquired by years of experience 


UNITED STATES OF MEXICO and actual residence in the coun- 


tries themselves, is éssential when 


Notice is hereby given that the time for depositing bonds wwansactiong business sbroad. 


of the above issue with The Equitable Trust Company of 23 Branches in South America 
New York as Depositary, at its office, 37 Wall Street, New 1 Branch in Mexico 
York, or with its Agents, under the Bondholders’ Agreement 9 Offices in Europe 
dated November 22nd, 1920, is extended to and including 


Cpareery Sib, 2088. ANGLO-SOUTH AMERICAN 
Holders are urged to deposit their bonds without delay, “BANK, LIMITED 
in order to enable us to effectually protect their interests. New York Ageney, 49 Broadway 











We will make no charge to depositing Bondholders for our 
services under the Agreement. 


New York, January 11th, 1921. MUNICIPALS FOR RESALE 


SPEYER & CO. 
CADWALADER, WICKERSHAM & TAFT, Counsel. HENRY NIGHTINGALE & CO. 
MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 
curities, 


Phone Broad 7118 42 BROADWAY 
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FIRST NATIONAL BANK 


OF PHILADELPHIA 
315 CHESTNUT STREET 


Condensed report at close of business Dec. 29, 1920 
RESOURCES 

Loans and Investments 
Customers’ Liability under Letters of Credit an 
NE nn ee le ee eabnnonseenaceaweuwa _.  3,830,574.00 
Interest Earned but Uncollected 89,681.86 
Due from Banks 6,343,815.35 
Exchanges for Clearing House 1,802,382.09 
Cash and Reserve 4,755,979.24 


. $58,866, 202.52 
LIABILITIES 
ARE er SEI RRR SST” TE a a ae a a 
Surplus and Undivided Profits 
Interest and Discount Collected but not Earned 
Reserved for Taxes, Interest, etc 
Acceptances of other Banks sold 
Letters of Credit and Acceptances 
Rediscounts (Federal Reserve Bank) 
Bills Payable (Federal Reserve Bank) 
Liberty Bonds Borrowed 


$42,043,769.98 





$1,500,000.00 
2,791,529.53 
216,758.52 
494,423.37 
3,035,456.23 
795,117.77 
8,439,687.00 
3,300,000.00 
533,100.00 
37,760,130.10 


$58,866,202.52 
WM, A. LAW, Pres.dent 


KENTON WARNE, Vice-Pres. HOWARD D. SORDON, Asst. Cashier 

HARRY J. HAAS, Vice-Pres. L. H. SANFORD, Asst. Cashier. 

THOS. W. ANDREW, Vice-Pres. R, E. ALDRICH, Asst. Cashier. 

CHAS. H. JAMES, Vice-Pres. T. SCOTT ROOT, Asst. Cashier. 
CARL H. CHAFFEE, Cashier 

















Dividends 


THE KANSAS CITY SO 
AILWAY COMPANY OERN 
No. 25 B St., New York, Dee. 21. 1 ° 
A quarterty dividend of ONE (1) PER Sar 
has this day been declared upon the Preferred 
Stock of this Company from surplus earni of 
the current fiscal year. payable January 16, feat. 
at 3: , 
December 31, 1920. 5 aula ia ahs: 
paymen ereo 
stockholders at the addresses last forked wn 


Transfer Agent. 
G. C. HAND, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
AILWAY COMPANY. 

PREFERRED DIVIDEND NUMBER 15. 

The Board of Directors has declared a dividend 
of One and one-half (1%) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended December 31, 1920, payable February 28, 
1921, to Stockholders of record at the close of 
business on noveien || rf 1921 


. C. MOORE, Secretary. 
Pittsburgh, January 4, 1921. er 


Gillette Safety Razor Co. 

The Board of Directors have to-day 
declared a regular quarterly dividend 
of $3.00 per share, payable March 2, 
1921, to stoekholders of record Janu- 
ary 31, 1921, from office of Old Colony 
Trust Co. 

FRANK J. FAHEY, Treasurer. 

Boston, January 13, 1921. 





Su j ~ ~~" 
ee 














—————— 





Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 78 
A $2.50 quarterly dividend is 
payable Feb. 1, 1921, to Stock- 
holders of record Jan. 15, 1921. 


Stone & Webster, Inc., Transfer Agent . 














FIRST NATIONAL BANK 


Minneapolis, Minn. 
Statement of Condition Dec. 29, 1920 


RESOURCES LIABILITIES 


oans and Discounts $63,824,325.48 Capital Stock 
\verdrafts 27,983.29 Surplus 
inited States <=  2,848,900.54 Undivid 


|. S. Certificates 

ebtedness 511,000.00 Letters of Credit and Ac- 
Other Bonds and Securities 1,878,551.47 ce 
Sens Building and other Ban ave Acceptances Dis- 
coun 


te 950,000.00 





Circulation _.____...-.---. 
5,420,033.94 
350,000.00 
250,000.00 
462,317.17 
16,789,834.77 
400,000.00 
60,067 ,029.68 


Es 
PR... h Liability Acc’t 
Letters of Credit and 


Taxes Accru 
5,420,033.94 Notes and Bills 


counted 

375,000.00 Bills Paya 
21,559,136.19 
$96,894,930.91 


—E_ 


Redis- 








$96,894,930.91 





OFFICERS 
F. M. PRINCE, F. A. CHAMBERLAIN, 
Chairman Executive Com. Chairman Board of Direc 


©. T. JAFFRAY, 
President 


A. A. CRANE, Vice-President 

J.8. POMBROY, Vice-President 
FRED SPAFFORD, Vice-President 
H. A. WILLOUGHBY, Vice-President 
P. J. LEEMAN, Vice-President Ww 

SUMNER T. McKNIGHT, Vice-President . B. ‘ 

GEO. A. LYON, Vice-President K. M. MORRISON, Assistant Cashier 


J.G. BY AM , View Premtent 














[cone and Discounts 


U. 8. Bonds acct. Circulation 
Other Stocks and Bonds 
Due from Bank 

Cash and Exchanges 
Furniture and Fixtures 42, 
Oustomers Liability, Letters of U 


THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 
Condensed Statement at the Close of Business Dec. 29, 1920. 





LIABILITIES 
RESOURCES $13,732,477.48 
earned but not collected -- 75.81 














terest "475. 
. 8. Liberty Bonds 968,193.75 
’ 8° Certificates of Indebtedness. 112,600.00 





Reserve (Taxes and Contingencies) 
, : Reserved for Interest Accrued. 
1,112,715.74 | Circulation 
4,550,810.01 | Deposits 
306.12 | Postal Savings Deposits 





8. Government De 


: ts 
Credit, Acceptances, & 767,418.25 | Rediscounts, Bills ayable on 


The Lowell Elec. Light Corp. 
Dividend No. 99 


A $2.50 quarterly dividend is 
payable Feb. 1, 1921, to Stock- 
holders of record Jan. 15, 1921. 


Stone & Webster, Inc., Transfer Agent 








Fall River Gas Works Co. 
Dividend No. 105 


A $3.00 quarterly dividend is 
payable Feb. 1, 1921, to Stock- 
holders of record Jan. 15, 1921. 


Stone & Webster, Inc., Transfer Agent 














Public Service Investment Co. 
Preferred Dividend No. 47 


A $1.50 quarterly dividend is 
payable February 1 to Stock- 
holders of record Jan. 18, 1921. 


Laurence J. Webster, President 














KAUFMANN DEPARTMENT 


STORES, Inc. 
Common Stock Dividend No. 5 


Pittsburgh, Pa., January 12, 1921. 
The Directors have this day declared a Divi- 
dend of $1.00 per share on the Common Stock, 
payable February 1, 1921, to all holders of record 
January 20, 1921. 
Cheques will be mailed. 
ISAAC KAUFMANN, Treasurer. 





American Gas and Electric Company 


PREFERRED STOCK DIVIDEND 
New York, December 13, 1920. 
The regular quarterly dividend of one and one- 
half per cent (1 , wy on the issued and outstand- 
ing PREFERR Capital Stock of American 
Gas & Electric Company has been declared for 
the quarter ending anuery 31. 1921, payable 
February 1, 1921, to stockholders of record on 
the books of the Company at the close of business 


Janua 15, ® 
ved FRANK B. BALL, Treasurer. 


U.S. Liberty Bonds 2,485,507.98 
Rediscounts Federal Reserve Bank 1,100,000.00 
Acceptances acct. Customers 862,375.46 


$23 ,941,800.23 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 


A Dia eg be Sy St CO, amare 
JOHN T. SPROULL, President on the of this Company, for 
th ter ending December 31, 1920, will 

DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President said Tonuary pg grey Ey = 


ADDISON ‘H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier | as of December ot. 920. BAETZ. T 

WALLACE A. GRAY, Asst. Cashier ARTHUR A. G. LUDERS, Trust Officer New York, December 23, 1920. reasurer . 
Member New York Clearing House Association 

Depositary of the United States, City of New York and State of New York 











$23,941,800.23 








For other dividends see page 288. 
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49 Wall Street, New York 


PROFIT AND LOSS ACCOUNT. 


i Union Bank of Canada 


56th Annual Statement—30th November, 1920. 















































































































Acceptances under Letters of Oredit..................-.-- ee ee “ 
Liabilities not included in the foregoing._....._.______________________ Z 











Balance at credit of account, 29th November, 1919__..------------------ - $198,222 87 
Net profits for the year, after deducting expensesof management, interest due 
depositors, reserving for interest and exchange, and making provision for 
bad and doubtful debts and for rebate on bills under discount, have } 
I oe el ee ee ee be deen ewines oneal 1,603,842 39 |) 
$1,802,065 26 | 
Which has been applied as follows:— 
Dividend No. 132, 2% per cent., paid Ist March, 1920.-._----------- - $198,247 45 
Dividend No. 133, 2% per cent, paid Ist June, 1920_____------------ é 199,988 80 
Dividend No. 134, 2% per cent, paid Ist September, 1920 _-.-.------ - 199 ,996 30 
Dividend No. 135, 2% per cent, payable Ist December, 1920_-.------- * 200,000 00 
Bonus to Shareholders of 2 per cent, payable Ist December, 1£20 —----- 2 160,000 00 
ee itn it a mie heldeneee snip iaiweded Z 400,000 00 
ee SS ive bebadeonceemndnbets ‘ 150,000 00 
Contribution to Officers’ Pension Fund................--..-.--.... ~ 50,000 00 
i a ce reoowenn anew bain a 15,000 00 
War Tax on Bank Note Circulation to 30th Novemter, 1920-.-------- - 79,536 24 
Balance of Profite carried forward.-........-.-.---.-.--------=------ - 149,296 47 
$1,802,065 26 
LIABILITIES. 
i le. chpanhinne ane Oman eee es bneWdlidakinds amewnedeiene - $8,000,000 00 
EE LR ee a nena Sera $6 ,000 ,000 OO 
Balance of Profit and Loss Account carried forward... .__-_- 149.296 47 
$6,149,296 47 
I Ee A ae aS a a 17,838 68 
Dividend No. 135, payable lst December, 1920_____-_-___-- 200,000 00 
Bonus to Shareholders, payable Ist December, 1920_._____-_-- 160,000 OO 
6,527,135 15 
; $14,527,135 15 
Notes of the Bank in circulation... ..................-.--- $12,673,644 O00 
Depetses 00s Dearie mterest. .. ... ccccccccccccccceccce- 49,714,051 67 
ey ie es od eden seboneesaconne 85,610 ,464 14 
Balances due to other Banks in Canada_______-__-__.-_-___- 627 .615 47 
Balances due to Banks and Banking Correspondents elsewhere 
Neen et een aa 2.601.010 53 


151,226,785 81 
3,450,511 93 
1,012 50 








$169,205,445 39 


































































































Call and Short (not exceeding 30 days) Loans elsewhere than in Canada 
Demand Loans in Canada, secured by grain 














ASSETS. 

TE Ee ee nen nO? fee $1,609 ,944 49 

Domimion Government Notes...............-.----------- 16,976,372 OO 
$18,586,316 49 
Deposit with the Minister of Finance for the purposes of the Circulation Fund_ 365,000 00 
Deposit in the Central Gold Reserves...........-.-.---. ~~. ee - 5,000,000 00 
Ca imam wotiadwnnein nae - 818,333 00 
i i Ce ae ee. eeebenecnseudeaahaentten - 9,180,179 97 
Balances due by other Banks in Canada_-__..-_______-_-___________.____ “ 158,330 90 
Balances due by Banks and Banking Correspondents elsewhere thanin Canada 4,551,868 87 
Dominion and Provincial Government Securities not exceeding market value__ 8,790,636 23 

Canadian Municipal Securities, and British, Foreign and Colonial Public Se- 
eg SE a: a ra rn me - 11,900,843 26 
Railway and other Bonds, Debentures and Stocks not exceeding market value. 3,581,988 10 

Call and Short (not exceeding 3C days) Loans in Canada, on Bonds, Debentures 
GAB AE NE REDS “AS aan a . 5,418,177 66 


3,119,133 31 
10,732,755 47 














Loans to Governments and Municipalities.__......_._.___________._._.___.___ | 
Other Current Loans and Discounts in Canada (less rebate of interest) 














interest) 





allel eee ee ee ee ee oe eee 


Mortgages on Real Estate sold by the Bank 
Overdue Debts, estimated loss provided for 




















Liabilities of customers under Letters of Credit, as per contra 
Other Assets not included in the foregoing 















































we report to the Shareholders as follows:— 











}| and with the certified returns from the Branches. 











within the powers of the Bank. 














Bank relating thereto. 

















| explanations given to us, and as shown by the books of the Bank. 
| T. HARRY WEBB, E. 


























$82,203,563 26 
7,648,176 39 
69,849,784 93 


4,496,251 20 


Other Current Loans and Discounts elsewhere than in Canada (less rebate of 


- 229,079 49 
htt eneeeawnenGiegtihemen 135,499 43 


162,403 97 


puamgwaline-ars 985,969 61 
beeccunianboas 3,450,511 93 
cubabeedsseeonwecesos census 44,205 18 





$169,205,445 39 





JOHN GALT, President. H. B. SHAW, General Manager. 


! Report of the Auditors to the Shareholders of the Union Bank of Canada. 
In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 


| We have audited the above Balance Sheet with the books and vouchers at Head Office 


We have obtained all the information and explanations that we have required, and are of 
the opinion that the transactions of the Bank which have come under our notice have been 


the cash and verified the securities representing the investments of the Bank at its chief office 
and principal branches and found them to be in agreement with the entries in the books of the 


In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correc” 1 


| | 
| In addition to our verification at the 30th November, we have during the year checked 
i 

| view of the state of the affairs of the Bank, according to the best of our information and the 


8. READ, 


Auditors, 
of the firm of 
GEORGE A. TOUCHE & CO. 
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Bank Statements 


Second National Bank 


OF THE CITY OF NEW YORK 
Fifth Ave. and 28th St., N. Y. 


Condensed Statement as of Dec. 29, 1920 


RESOURCES. 


Cash on hand, in Federal Reserve 
Bank and due from Banks and 
Bankers and United States 
| ETT EET re a $6,156,945 35 
Loansand Discounts$19,540,251 67 
U. 8. Government 
SITES 2 5 =~ = 1,013,715 86 














i SA > 1,488,486 90 os 
Banking House_.._________-____ 1,121,950 99 
Other ES RE ERT ES 84,988 23 
$29,406,339 00 
LIABILITIES. 
Capital, Surplus and Undivided 
i a acetal ea $5,698,587 40 
SESE EG aE aaa onan 21,810,037 24 
Reserve for Taxes___.________.___ 168,78 
Unearned Discount... ...._. _-_- 107, 
I 627,897 50 
Of “5! "i as 685,000 00 
Due Federal Reserve Bank_______ 275,000 00 
OG LAB DISOR. coc cee cee ocee 34,033 95 
$29,406,339 00 
WILLIAM A. SIMONSON, President 
EDWARD H. PEASLEE, Vice-President 
WILLIAM PABST, Vice-President 
ARTHUR L. BURNS, Vice-President 
CHARLES W. CASE, Cashier 
EDWARD H. WEBB, Assistant Cashier 
JOHN H. HOVERMAN, Asst. Cashier 


ROBERT E. SHOTWELL, Asst. Cashier 





BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY, NEW YORK. 
Condensed Statement Dec. 29, 1920. 


RESOURCES. 

Specie and Notes._.. $245,678 89 
Due from Federal Re- 

serve Bank___.-.- 1,601,818 94 
Due from Banks_-_-- 999,486 65 
Exchan for Clear- 

ing House___.-..-.- 2,224,262 63 
Demand Loans__.-.- 4,528,897 11 
Bonds and Stocks... 449,985 55 


Loans and Discounts $7,828,335 62 
Bonds with U. 8. 
eet, Ben 235,000 00 


ecegseoosmbene 10,000 00 


EES 36,067 25 
Customers’ Liability 

under Letters of 

Credit outstanding 578,457 02 





$10,050,129 77 


8,687,859 89 
































Furniture and Fixtures__.....--- 146,694 74 
0 ee ee $18,884,684 40 
LIABILITIES. 
Capital Stock... $1,500,000 00 
Surplus and Undivid- 
|}; eo 1,696,365 35 a 1: on 
Unearned Interest.......-.----- "30.706 86 
Reserved for Interest and Taxes_-- 131,936 61 
I a es 194,800 00 
Cl EE AE TTT 492,000 00 
Commercial letter of credit accept- 
A A ae ee a 710,428 48 
I i an einnminiiseliniee 14,128,447 10 
0 Se ee $18,884,684 40 
OPFICERS 


B. A. Ge LAMA. coceccoceceeee- President 
RICHARD C. CORNER. --- Vice-President 
a ie R. CARHART --- Vice-President 


i Vice-President 
ek, Tt he Cashier 
; MENG? 5g. 222 7 Sa 
WM. FUELLING, JR..____- ‘ 

Co. e..’? itn awinmdinl Asst. Cashier 
GEO. 8. TALBOT____.--_-- Asst. Cashier 
ALFRED E. ZELLEBS._____- Asst. Cashier 


ERNEST A de LIMA.__Mg@r. Foreign Dept. 


UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue and 2ist Street 
Condensed Statement Dec. 29, 1920. 














RESOURCES 

Loans and Discounts._.......-.- $15,130,577 01 
Bonds and Investments.._.....- 735,529 20 
Government Bonds_........--- - 3,743,259 37 
Exchanges for Clearing House-_-_-- 714,556 72 
Cash and Reserve..............- 7,673,558 81 

$27,697,481 11 

LIABILITIES 

ETE MENS EER CO $1,000,000 00 
Surplus and Profits...........-- 1,612,041 97 
i EB AES SS EEE DIE LE AEA 389,000 00 
Res. for taxes, accrd. int. etc.____ 173,024 53 
Acceptances under guar. by this bk 19,815 00 
NE Lin iticipiiemeopeieinad ~ 24,703,599 61 

$27,897,481 11 
SYDNEY H. HERMAN President 
LOUIS J. WEIL, Vice-President 
FRANK E. WHEELER Vice-President 
ARTHUR D. WOLF, Vice-President 
GEORGE B. CONNLEY, Cashier 
EDWARD J. DONAHUE, Assistant Cashier 


WILLIAM MINTON, Assistant Cashier 
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Rank Statements 











Resources 


U. S. Victory Notes and 
Certificates of Indebted- 


Other Bonds and Securities 

U. S. Government Securities 
Borrowed 

Stock of Federal Reserve 
Bank 

Banking House 

Cash, Exchanges, and due 


Interest Accrued 
Customers’ Liability under 
Letters of Credit and Ac- 


National Bank of Commerce 


STATEMENT OF CONDITION 


Loans and Discounts $363,039,317.53 | $25,000,000.00 


from Federal ReserveBank  113,656,159.26 Reserved for Taxes, etc.... 3,929,095.93 
DuefromBanksand Bankers  14,944,991.64 Unearned Discount 3,666,107.26 


Ceptances .ssceveeseeeeee  39,712,713.18 | Other Liabilities, 3,750,000.00 


in New York 


ESTABLISHED 1839 


DECEMBER 29, 1920 ' 
| Liabilities 


25,000,000.00 


2,678,179.53 8,519,838.42 
8,892,850.58 | Deposits 362,844,972.00 


| U. S. Government Securities 
6,200,000.00 Borrowed 6,200,000.00 
1,500,000.00 Bills Payable and Redis- 
4,000,000.00 counts with Federal Re- 
serve Bank 72,425,150.00 





427,792.97 Letters of Credit and Ac- 


ceptances 43,716,841.08 








J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 
JAMES I. CLARKE 


CASHIER 
ROY H. PASSMORE 


JAMES S. ALEXANDER 
WILLIAM A. DAY 
HENRY W. de FOREST 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 





$555,052,004.69 $555,052,004.69 





PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL FARIS R. RUSSELL 
LOUIS A. KEIDEL STEVENSON E. WARD 
DAVID H. G. PENNY ROGER H. WILLIAMS 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 


ARCHIBALD F. MAXWELL Pelle pity A 
MEYER 
— HENRY C. STEVENS 


AUDITOR 
ALBERT EMERTON 
DIRECTORS 

HERBERT P. HOWELL ' CHARLES H. RUSSELL 

ANDREW W. MELLON VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS, WILLIAMS 















































Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 
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THE MASTER KEY \ 





(IN BANKING AND FINANCIAL SOMAIDEN LANE NEW YORK 
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The Financial Chronicle Classified 
Department (opposite the inside 


back cover) is the key to the | me 
When seeking Hollister,.White & Co. 


executives office. 


new business connections use and Bnvestment Secustifes 


consult it. 


CIRCLES Are your Bonds,’ Fire, Automobil , 


iloldup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments. 


Prompt coverage procured wherever 
desired. 

















we On eoe 4.760 


116 BROADWAY, NEW YORK 
Congress St. Noreh 























pba 0, Mass. Philadelphia, Pa. | 
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PRESIDENT 


tewis L. Cusnce | THE AMERIGAN EXCHANGE NATIONAL BANK 


WaLTeR H. BENNETT 
THEeopore H. Banks 


sorta ie ase | CONDENSED STATEMENT OF CONDITION 
Louis S. T1mMANN : DECEMBER 29, 1920 


Mercer P. MosELEY 
WILLIAM P. MALBURN 
Tuomas L. ROBINSON 








RESOURCES 
CASHIER 


ArTHUR P. LEE 





*Loans, Discounts and Investments $123,951,173.61 
* : : 
DIRECTORS U. S. and Liberty Bonds, U. S. Ctfs. of In 


Avery D. Anprews debtedness, Loans on Liberty Bonds 18,962,380.37 
Royal Dutch-Shell Companies Cash, Balance with Federal Reserve Bank, Ex- 


THEODORE H. Banks changes for Clearing House and due from 
Vice-President | U. S. Treasurer 56,611,101.75 


Director, Pacific Bank Due from Banks and Trust Companies 2,242,046.76 
od yy panaer? Customers’ Liability under Letters of Credit 


Water H. BENNETT and Acceptances 8,407,669.91 
Vice-President Interest earned but not collected 151,685.35 
Director, Pacific Bank 


H. C. BuiackIstTon $210,326,057.75 


Director, Furness, Withy & Co., 
Ltd., and Prince Line, Ltd. 


Orion H. CHENEY Includes those securing Circulation, Postal Savings, U. 8S. 
Pres., Pacific Bank of New York Deposits and Federal Reserve Bank. 


Lewis L. CLARKE 
President 


Director, Pacific Bank Li ABI LIT ES 
. PULTON CUTTING 
ew York 
WiituiamM P. Drxon Capital Stock $5,000,000.00 
Dixon & Holmes Surplus Fund 5,000,000.00 
STEPHEN B. FLEMING Undivided Profits 2,416,209.51 


i ana oe ee Reserved for Taxes, etc 1,203,158.01 
‘New York Interest and Discount collected, not earned__- 604,805.83 


irector, Pacific Bank Deposits 153,619,620.85 
Epaar J. NATHAN Acceptances and Letters of Credit 9,277,785.86 


wees & ae Acceptances sold with our endorsement 13,340,874.61 
Epwarp C. PuLatr 


Vice-Pres., Mackay Companies I a a ie enact wih 4,853,405.00 
Joseru A. SKINNER, Rediscounts with Federal Reserve Bank 12,203,000.00 
William Skinner & Sons Foreign Exchange a-c Customers 2,467,202.94 


JAMES A. SMITH Other Liabilities 339,995.14 
Calhoun, Robbins & Co. 
Director, Pacific Bank 


ELBRIDGE G. SNow 
Pres., Home Insurance Co. 

Criaus A. SPRECKELS 
Pres., Fed. Sugar Ref. Co Documentary Letters of Credit issued but not 


JOHN T. TERRY used or drawn against___________.------- - $3,861,589.51 
New York 


Director, Pacific Bank 























$210,326,057.75 






































ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


Legal investments for savings banks FIFTH AVE. AND 23RD ST. 


in New York and Massachusetts. | wew Youn Ciry 
December 29, 1920 


Capital - - - - $1,000,000 00 
Surplus & Profits 1,622,343 17 
Deposits - - - 17,725,940 42 


W.A. HARRIMAN & Co. Total Resousces 20,996,425 32 


OFFICERS 
INCORPORATED RUEL W. POOR President 


HORACE F. POOR Vice-Pr 
ARTHUR W. SNOW. 2d V.-Pres. & Cashier 


RALPH T. THORN, Asst. Cashier 
DIRECTORS 


New York: 25 Broap Strrezr 
Boston: 60 Fzprrat Street 
Syracusz: OnonpaGca Bank Bupa. 


We solicit accounts from Banks, Bankers 
Corporations, Firms and Individuals. and 
will be pleased to meet or correspond with 
those contemplating making changes or 
'' opening new accounts, 
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Eps SONAL LPR. 


THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of December 31, 1920. 
CAPITAL, 


SURPLUS ASSETS 
and CASS on Head, = tongeety aig * Bank, due ones 
rom Banks, Bankers and U.S. Treasurer . ,078,942.00 
"' va neso Acceptances of Other Banks. . . . . . « 6,846,319.48 $271,925,261.48 
r 


Loans and Discounts . 644,593,446.25 
#104,033,287.87 United States Bonds, other Bonds and “Securities 37,486,059.69 
Stock in Federal Reserve es: . « e & 4 2,550,000.00 684,629,505.94 








Banking House . eS a0 ee Ot ee ee” Se ee 5,000,000.00 
Due from Branches . ° 11,298,589.16 
Customers’ Liability Account of ‘Acceptances. e  66,241,720.87 
Other Assets . . .  @® > e e * 4,441,656.18 





TOTAL $1,043,536,733.63 
LIABILITIES 


Capital, Surplus and Undivided Profits .. , , $104,033,287.87 
Deposits ; 698,592,592.44 
Reserves (for Taxes, Interest Accrued, et cetera) 5,718,096.11 
Unearned Discount. ° ° ° ° ° . ° . . 3,534,301.34 
Circulation. a on fo oe er 1,422,267.50 
Due to Federal Reserve Bank ; 142,270,924.74 
Other Bank Acceptances and Foreign Bills sold with our 


Endorsement. 13,021,937.95 
Acceptances, Cash Letters of Credit and Travelers’ Checks 68,583.704.91 
Bonds Borrowed . . ‘ Joe. ee 6 ee ee 2,228,000.00 
Hen? Off ce Other Liabilities . + &.’ a Se Ss SS Cre ee oe ! 4,131,620.77 
§5 V/vah street 


*’ 





daw Vaal TOTAL . . $1,043,536,733.63 
——— 












































REPORT OF THE CONDITION OF 


TheFirst National Bank of New York BROOKLYN 
at the close of business December 29th 1920. TRU ST. :-COo M P ANY 


RESOURCES. 


Discounts and time loans $56,316,536 59 CHARTERED APRIL 14, 1866 
Customers’ liability accountacceptances 6,257,465 17 


Overdrafts 7,781 38 177 Montague Street, Brooklyn 


— earned but not collected—ap- Add iin 0 
mate ‘ 
Mog PT eye Bedford Branch: 1205 Fulton St., at Bedford Ave. 


y yey ye ee ote’ aae te Manhattan Office: 90 Broadway at Wall St. 


U 

U.S8. bonds to secure bills payable-_..- ° 

U. 8. bonds to secure U. 8. deposita___ Summary of Statement at the Close of Business December 31, 1920 

U.8. bonds to secure trust funds 1, ‘100, ‘000 00 

U.S. bonds to secure treasury savings RESOURCES LIABILITIES 
25,000 00 U. 8. Bonds ang Certificates... $7,128,352.36 

U. 8. certificates of indebtedness to State and Municipal Bonds 2,943,40 . 

secure bills payable 67,851,000 00 Bonds and Stocks........-.- o a Deposits 

Bonds, securities, &c 41,172,542 28 Bills Purchased 4,376,058.65 259 864.26 

Bonds to secure U. 8S. deposits 31,645,160 49 Tim 5,697,938 Dividend Declared, Payable 

Bonds to secure trust funds 25,000 00 Loans on Bond and Mortgage. 917.89 Jan. 3, A821. 90,000.00 

Banking house 1,750,000 00 Banking H 1,016,312.88 | Officers’ Chec 309,362.00 

] 





War savings certificates Real state 29,018.34 | Bills Payable (secre by obli- 
and thrift stamps Demand Loans_$3,366,616.56 gations of U. 8.) 4,955,500.00 
38,555 93 Cash in Vaults Rediscounts 82,228.60 

Legal tenders and bank and Exchanges 1,996,269.15 Acceptances and Commercial 
1,481,828 00 Due From Fed Letters of Credit $61,000.00 
Duefrom Treasury of U.S. 79,003 25 eral Res. Bank 3,687,061.63 peserve for inn ph , Exp., etc... 60,321.77 





Exchanges 14,203,330 87 Due from Other Inter A 

Due from banks 4,095,620 69 k 723,572.35  9,763,399.59 Other 1 Liabilities 

Demand loans. _. 77,736,398 O8 fts 1,998.23 

Due from Federal Reserve Customers’ Liability on Accep- 
24,043,711 58 tances and Commercial Let- 

121,679,296 40 ters of Oredit... ..ccccccce _ 


Accrued Interest 
$376,373,643 00 
LIABILITIES. 


Capital ,000, $44,929,587.55 $44,929,587.55 


he ga: 
Interest and discount collected but not Frank L. Babbott William N. Dykman Harold 1. Pratt 
earned—approximate 427.524 44 Walter St. J. Benedict John H. Emanuel, Jr. Howard Maxwell Clinton L. Rossiter 
7,312,797 50 George M. Boardman Martin E. Goetzinger Edwin P. Maynard Frank D. 
Deposits, banks $42,441,382 51 Samuel W. Boocock Francis L. Hine Frank C. Munson y # 
Deposits, individuals. ._171,532,758 16 Edgar M. Cullen David H. Vaumen Henry F. Noyes Alexander M. 
Deposits, U.S 23,800, Herman H. Doehler David G. Legget Robert L. Pierrepont Willis D. Wood 
237,774,140 67 OFFICERS 
ant bene eye bo EDWIN P. MAYNARD, President 
3.621.376 41 DAVID H. LANMA i GILBERT H. THIRKIELD, Asst. 
6,257,465 17 FRANK J. W. DI LER. Vice FREDERICK B. LINDSAY, Asst. 
BRED Ma OuIbGe’ =” Vise presse GRANULES B:ROVOR.” Ate 
ae : ce 
ee . SCHENCK, SEARING -WESTOOTT, Asst.’ Sec. 
I, SAMUEL A. WELLDON, Cashier of the abcve- HORACE W. FARRELL Asst. CHARLES A. COLE, Asst.. ‘ 
named bank, do solemnly swear that the above state- HERBERT U. SLECK, Asst. FREDERIO R. CORTIS, Audi . 
ee ark eer Camis, ADVISORY COMMITTEE—BEDFORD BRANCH 


Eugene F. Barnes Edward Lyons William McCarroll 
Subscribed and sworn to before me, January 11th, 
1921. HERBERT F CHRISTIE, H. A. Moody Edward Thompson 


mney Public, N. Y.Co, No. 77. 
.Y. County Reg. No. 1102. Member of the Federal Reserve System 


WILLIAM H. MOORE.) Member of the New York Clearing House Association 


E. H. GARY, | Directors. 
GEO, F. BAKER, JR., 























Correct attest: 
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RESOURCES 


Cash in Vault and: with 


Exchanges for Clearing 
House and due from 
other Banks 

| Commercial Paper and 

Loans eligible for Re- 

discount with Federal 

Reserve Bank 








Other Loans and Discounts— 


Federal Reserve Bank. $33,754,049.29 


47 035,261.65 


103,584,001 .62 
$184,373 ,312.56 


<P 


Fi Py 
4 ~ 


— 
ZA 


LIABILITIES 
Capital Stock 


Surplus and Undivided Profits 

Dividend payable Jan. 3, 1921 

Discount Collected but not Earned___- 

Reserved for Taxes 

Circulating Notes 

Acceptances by this Bank and by Corres- 
pondents for its Account [after deduct- 
ing $2,623,420.80 held by the Bank]_- 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Statement of Condition, December 29, 1920 


$12 500,000.00 
10 695,200.62 
375,000.00 

1 ,407 ,330.93 
1,215,000.00 

2 449,197.50 


19,922 484.27 





18,000,000 .00 
230 ,842 537.47 


Due Federal Reserve Bank 


Call and Demand Loans. $11,186,558.74 
Deposits 


Due within 30 days 16,827 290.37 
Due 30 to 90 days 24 243,270.18 
Due 90 to 180 days 26,120,383.08 
Due after 180 days 2.753 ,485.46 





81 ,130,957.83 
5,781,488 .53 
7,458,800 .95 

501 ,928 .00 


United States Obligations 

Other Investments 

Bank Buildings 

Customers’ Liability for Acceptances by 
this Bank and its Correspondents 
[anticipated $1,762,251.35]__.-.------ 


TOTAL RESOURCES 


18,160,232 .92 
$297 406,750.79 








TOTAL LIABILITIES $297 ,406,750.79 






































A. G. Becker & Co. 




















COMMERCIAL PAPER 


FOUNDED 1852 INVESTMENT SECURITIES 


“THE SECOND YEAR OF 
RECONSTRUCTION” 


137 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS SEATTLE 
LOS ANGELES 





A carefully summarized review of 
financial events showing the impor- 
tant happenings in each month of 1920. 





SL aufmann¥ Ce 


INCORPORATED 


114 N. LaSalle Ht. Chicago, Ju 


Branch Office, 9156 Exchange Ave., 
So. Chicago, Ill. 

German, Austrian, Hungarian, Czechs. 

sleva » Rumanian, and Jugosilay Gov't 
Bonds Curreney. 


Every business man and investor will be vitally 
interested in this concrete summary of events. 
A copy will be sent on request for Booklet F C. 




















Knauth ‘Nachood & Kuhne 


Members of New York Stock Exchange 
Equitable Building, New York City 


TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 


icle (faces the inside 
back cover.) 



































NEW YORK 
and 
NEW JERSEY 
MUNICIPALS 


B.3.Vaningen & Co. 
46 Cedar St. New York 


TEL. 6364 JOHN. 


Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 46514 
Member Texas Bankers’ Association 
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The CONTINENTAL end 
COMMERCIAL 


BANKS 


Chicago 


TO 





Statement of condition, December 29, 1920. 


eens 


Continental and Commercial National Bank 


Resources 


Pe $205 ,626,936.66 
79,379 ,825.51 
Acceptances 833,130.00 
Bonds, Securities, ete 13,089 975.38 








$298 ,929 ,867.55 
U. S. Bond and Certificates of Indebtedness__________________- hae es 6,327 ,186.50 
Stock -of Federal Reserve Bank 1,200,000.00 
Bank Premises (Equity)_...________- nar: DE ROP es, (ee nee pene 6,000 ,000.36 
Other Real Estate 32,945.00 
Customers’ Liability on Letters of Credit__.______________- -__- sheen 2,743 ,159.74 
Customers’ Liability on Acceptances (as per Contra) 10,972 ,466.12 . 
I os as sas sensi Uhibeareh ie teers wee hd Bakdhd tate bd ade 27,154.84 
Caen Ge E760 Troms BOMNS... << cnc oc cece cccwmcceseun RE a ae ee 91 480,236.62 





PUOHACUAUROSEUSQQUQTOVENOQUOCUAONCOG4CCUAGRSEAOS4OUAADAONOENOQAURGEUOOOOAAONGEONEGGA SONG ETANSEAGAAD NON EAAAHA HAE 


“we sc En TE 
ane alte lineata tt LL LLL LLL LLL LL 
ee = 

” 


VNNLN00Q00N0QN0Q0H0Q0UHQ0RHOUUOUDUNEOSFNURUGONAGQOVONGOSQOQOTOOOOOUOOTIIEL 





» oe eke $417,713 ,016.37 
lLiahltes 
Capital 


i i mebibweneeneedicddiinh waa seb aekeeesateewaake 
er eke w be wiawen eee EP aS ee ee ee 
Reserved for Taxes { 8 5 
Circulation 50,000.00 
Bills Payable with Federal Reserve Bank 3,865 ,000.00 
Rediscounts with Federal Reserve Bank 78,183 ,480.56 
Liability on Letters of Credit 3,014,761 .36 
Liability on Acceptances 10,995 536.82 
Deposits—Individual $161 ,223 226.48 

I ae ee ae te anild-tn etait aac 113,656 ,024.06 





ALGAVANDAADEEUUATNADOOUAROYD ET ESOT DOERR 











274,879 ,250.54 





$417 ,713,016.37 





SHALETUUUUUAUTEUENUGUSOGO9OQQUSQS0G09CRODARAQUUINEOUGOGOQOGCGOEORREROCUGADOGAUOALAAGOEEOOGOEUA PEERED OO AUT 


Continental and Commercial Trust and Savings Bank 


Statement of condition, January 3, 1921. 


}esources 


nn ne es in niibaben danas mew ond eae ee a ee ee $24,641 ,696.46 
I a as ene encusiin ah bac nen $21,744,692.67 


*Bonds and Securities___._.._______-~_- ges crate uae 12,211,839.61 
Cee Oe Eee Gs TOS. oo cn cccccsncvecteceneen 21,644,662.37 








55,601,194.65 
$80,242,891.11 





* Adjusted to Cost or Market Price, whichever is lower. 
Liabilities 
$5,000 ,000 .00 
5,000 ,000 .00 
1,311,261.41 
ey eh ee ere rs 108,915.59 
Reserved for Taxes, Interest and Dividends___________-~ 1,192,596.79 





12 ,612,773.79 
Demand Deposits $21 673,809.52 
Time Deposits 42 662,451.51 
Special Deposits 3,293 ,856.29 





67 ,630,117.32 
$80 242,891.11 














The capital stock of the Continental and Commercial Trust and Savings Bank is owned 
by the stockholders of the Continental and Commercial National Bank of Chicago 


Combined Deposits, $342,509,367.86 


Al 
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FEDERAL INCOME TAX EXEMPT 
$100,000 


City of Montgomery, Ala. 


5% and 6% Gold Bonds 


Montgomery is the Capital and third largest City in Alabama. It has an Assessed 
Valuation of $29,285,707, the same being about one-third of the Actual Value, and 


a Net Debt of $1,783,383, after deducting Special Assessment Bonds. Population 
for 1920 is 43,464. 


Principal and Interest payable in Gold in New York or Boston. Coupon Bonds 


of $1,000 denomination. Legality approved by Messrs. Storey,f\Thorndike, 
Palmer & Dodge. 





MATURITIES AND PRICES 


5s due Nov. 1, 1950, @ 89% 
6s due Jan. 1, 1951, @ 103% 


Interest to be added. 


Yielding 5.75% 


R. M. GRANT & CO. 


31 Nassau Street, New York 
St. Louis 




















Acceptance Credits 


FOREIGN CREDIT CORPORATION 


Acceptors and International Bankers 


30 PINE STREET NEW YORK 
Capital $5,000,000 Surplus and Undivided Profits $1,558,640.81 


Under Supervision of Federal Reserve Board 


STOCKHOLDING BANKS: Guaranty Trust Company of New York; 
Chase National Bank, New York; Central Union Trust Company, New 
York; Liberty Securities Corporation, New York; Philadelphia National Bank; 
Shawmut Corporation of Boston; Union Trust Company of Pittsburgh. 
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‘Professional Mens Securities 
Need More than Protection 


AKE for example a physician who 

is now one of our customers. He 
was so busy meeting the demands of his 
practice that he had neither the time to 
attend to his securities during safe de- 
posit hours nor the opportunity to keep 
himself informed on conditions affect- 
ing his holdings. Through a friend he 
learned of the comprehensive services 
of our Customers’ Securities Depart- 
ment, and placed his securities in our 
custody, thus obviating the necessity of 
letting them go uncared for. 


“A Tower of Strength” 


Here we detach his coupons, make sure 
that he receives his dividends, help him 
in matters of income tax and notify him, 
whenever it is possible, of called bonds 
and stock subscription rights. 


Such service gives our customers the 
utmost amount of freedom—freedom 
from worry and petty detail. There is 
more to be said on the subject and some 
of it is outlined in our booklet, ‘‘The 
Modern Method of Caring for Securi- 


ties.” We shall be pleased to mail you 
a copy. 


BANKERS [TRUST COMPANY 


Member Federal Reserve System 


Downtown Paris Office Uptown Office 


Office Sth Avenue at 
16 Wall Street 16 Place Vendome 42nd Street 


























Actes as 


SIMON BORG & CO., || Executor, Girard Trust Company 


Trustee, 
Members of New York Stock Exchange Administrator, PHILADELPHIA 


Guardian 
’ Chartered 1836 
No. 46 Cedar Street - + New York Receiver, 


pat Registrar end = | CAPITAL and SURPLUS, $10,000,000 


: ae ailieaaial Member of Federal Reserve System 
7 nterest 

HIGH-GRADE on deposits. E. B. Morris, President 
INVESTMENT SECURITIES | 
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4%, FEDERAL INCOME TAX EXEMPT BONDS 


$11,455,000 


CITY OF CHICAGO 


20-Year Serial Gold Bonds 


In accordance with ordinances passed by the City Council, sealed proposals will be 
received at the office of the City Comptroller at 12 o’clock M., Thursday, January 20, 1921, 
for: 

Bridge Bonds, Series of 1912_______-_- eee > So (eet idhheseuane $375,000 
Bridge Bonds, Series of 1916 3,465 ,000 
Health Dept. Add’l Bldgs., Contagious Disease Hos. Bonds 630,000 
Michigan Avenue Street Improvement Bonds, Series of 1915______-_- 1,753 ,000 
Michigan Avenue Street Improvement Bonds, Series of 1918____-- _ 2,700,000 
Waste Disposal Buildings and Equipment Bonds_________________- 650,000 
House of Shelter for Women and Farm Colony Bonds_ --_-_-- Liter esate 140,000 
Police Department Building Bonds_______-___-_-_______- ead _...-. 301,000 
Western Avenue Street Improvement Bonds LORIE OTR ee ae 1,391,000 


These bonds are exempt from the Income Tax. They bear interest at the rate of 4 per 
cent per annum, payable in gold coin of the United States of America, of the present standard 
of weight and fineness. 


According to the Government Report on Financial Statistics of Cities for the year 1918, 
the net debt per capita of the ten largest cities of the United States, all over 500,000 population, 
was as follows: 

Order Net Debt 

of Size City Per Capita 

1 New York. ae <n $175.17 
8 Baltimore__- 
» Boston... .-_-- 
6 Cleveland 
9 Pittsburgh 
10 Los Angeles 
3 Philadelphia 
7 Detroit_ 
2 
4 


This shows CHICAGO the second largest city with the second smallest per capita debt. 


The validity of these bonds has been passed upon by Wood & Oakley, Attorneys, and a 


copy of their opinion will be furnished upon request. Bonds may be registered in the office 
of the City Comptroller. 


Bids without conditions or qualifications will be received for the whole or any part of 
said issues, and each bid should be accompanied by money or certified check on a Chicago 
bank, drawn to the order of the City Comptroller, for 2 per cent of the par value of the bonds 
bid for in said proposals. Other things being equal, that bidder shall be deemed the highest 


and best bidder who shall offer to pay the highest price. The Comptroller reserves the right 
to reject any and all bids. 


All information pertaining to these bonds may be had on application to the 
City Comptroller. 


GEORGE F. HARDING, Comptroller. 
Chicago, Jan. 10th, 1921. Room 501, City Hall. 
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NEW ISSUE 





$7,500,000 


The United Gas Improvement Company 
8% Two Year Coupon Gold Notes 


Dated February 1, 1921 Due February 1, 1923 


Coupon. Notes of $1,000 denomination. Principal and Interest payable at the office of the Bankers Trust 
Company in the City of New York, Trustee, under an agreement relating to said Notes. Interest 
payable February 1 and August 1. Redeemable at the option of the Company, on thirty 
days’ published notice, either as a whole, or in amounts not less than $250,000 on 
August 1, 1921, and February 1, 1922, at 102 and interest, and on August 1, 1922, 
at 101 and interest. Bankers Trust Company, New York, Trustee. 





The Company agrees to pay the Normal Federal Income Taz not to exceed 2% per annum, and also to pay 
the interest, free of the present Pennsylvania State Taz. 





CAPITALIZATION 


(Upon completion of this financing). 
Authorized Issued 
8% Two-Year Gold Notes (this issue) - - $7,500,000 $7,500,000 
7% Cumulative Preferred Stock (par $50) - 15,000,000 6,103,000 
Common Stock (par $50) - - - - = 61,072,800 61,029,800 


The Preferred and Common Stocks of the Company based on quotations of Janu- 
ary 12, 1921, have a market value in excess of $42,000,000. 


Mr. Samuel T. Bodine, President of the Company, makes the following statement: 


BUSINESS: “The Company, organized in 1882, operates and manages electric light and power 
and gas properties; has large interests in securities of electric light and power, gas 
and other utility companies; and engages through a controlled subsidiary company, 
in construction and general engineering work of electric, hydro-electric and gas 
properties. 


ASSETS: ‘The net assets of the Company, consisting of electric light and power and gas prop- 
erties, at cost; real estate; securities; accounts and bills receivable, and cash (excluding 
the proceeds of this issue) were valued by the Company, as of December 31, 1920, 
on a basis which it believes to be conservative, at more than $95,000,000, which is 
more than $12,500 for each $1,000 par value of Notes. 


PROPERTIES: “The properties in which the Company is interested serve prosperous and growing 
communities, enjoying a wide diversity of industrial and business activity. They 
include the electric light and power business in the prosperous manufacturing districts 
between Chicago, Illinois, and Gary, Indiana, and in the Naugatuck and Housatonic 
Valleys of Connecticut; the principal utilities of New Jersey; the gas business in 
Philadelphia, Harrisburg, Reading, Allentown, Bethlehem, Pa., Savannah, Ga., 
Des Moines, Iowa, and various other cities of the South and West, and both the gas 
and electric business of Syracuse, N. Y., Charleston, S. C., the Main Line District 
of Philadelphia, Sioux City, lowa, Atlanta, Ga., and the various smaller cities in Geor- 
gia served by the Georgia Railway & Power Company. 


MANAGEMENT: “Nearly forty years of experience in management has produced a high degree of 
efficiency and economy in the operation of The United Gas Improvement Company 
and the Companies in which it is interested. 


PURPOSE OF “The proceeds of these Notes will be applied to the payment of a like amount of 
ISSUE: Notes maturing February 1, 1921. 


PROVISIONS OF ‘The Company will covenant that as long as any of these Notes are outstanding it 
ISSUE: will not pledge or dispose of any of its capital assets except to retire Notes of this 
issue, or to acquire other capital assets. 


EARNINGS: ‘The net income of the Company for the past ten years has averaged more than 
$5,250,000 per annum, and in no year, during that period, has the net income appli- 
cable to payment of the $600,000 interest on this issue of Notes been less than four 
and one-half times that amount.”’ 





These Notes are offered, when, as and if received by us and subject to prior sale and advance in price, 
and subject to the favorable legal opinion of our counsel, Messrs. Morgan, Lewis & Bockius. 

Delivery will be made at any responsible Bank, charges prepaid, payable with exchange. 

Telegrams may be sent at our expense. 





WE RECOMMEND THESE NOTES FOR INVESTMENT 
PRICE 99.45 AND INTEREST, YIELDING ABOUT 8.30 PER CENT. 


Drexel & Co. Harris, Forbes & Co. 


January 14, 1921 


The information and statistics contained in this circular have been obtained from sources we deem reliable and are accepted by us as accurate. 





As this issue has been fully subscribed, the above advertisement is inserted as a matter of record. 
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— $1,250,000 
Southwestern Power & Light Co. 


Twenty-Year 8% Bond Secured Gold Notes 


Series “*B”’ 


Dated January 1, 192] Due January 1, 1941 





Coupon Notes of $1,000, $500 and $100 each registerable as to principal only. Redeemable as a whole or in part, at the option 
of the Company upon any interest date upon 60 days’ published notice, at 105 up to and including January 1, 1926; 
thereafter at one-half of one per cent less each two years up to and including January 1, 1940; and on July 1, 

1940, at 101; plus accrued interest in each case. 


The Company will agree to pay interest without deduction for any Federal Income Tax not in excess of 2%. which it may be 
required to pay or retain at the source. Pennsylvania State Tax of Four Mills refunded. 


Business : Southwestern Power & Light Company owns or controls 
Companies operating in the richest and most rapidly | 
growing sections of Texas. A diversified public utility | 
service 1s furnished in 122 communities, including many 
important cities, among them Fort Worth, Waco, Deni- 

| 
| 


| 

The following information has been summarized from a letter signed by Mr. F. G. Sykes, President of the Company : 
son, Wichita Falls, El Paso and Galveston. 

| 


Security: These Notes will be a direct obligation of the Company 
and will be secured by pledge of $1,250,000 First Lien 
Thirty-Year 5% Bonds, due June 1, 1948, and—or cash 
and $1,250,000 General Lien Bonds of the Company, due 
January 1, 1941. 


| | 

Earnings: Net earnings of the Company’s properties, all of whose | 
securities are pledged under the First Lien Mortgage, 
were $973,413 for the twelve months ended November 30, | 
1920, and total earnings, including those of controlled 
companies, available for interest charges, were $2,- 
076,266. Annual interest on all First Lien Bonds, and 

Bond Secured Notes, including this issue, aggregates 


$449 ,850. 


Equity: The replacement value of the properties of the twelve 

Companies all of whose outstanding securities are owned 
is largely in excess of the total amount of First Lien 
Bonds and Bond Secured Notes to be outstanding. 
Additional equity is furnished through the pledge of 
$12,574,100 par value of stocks of controlled Companies. 


The above Notes are offered when, as and if issued and received by us, subject o 
approval of counsel, at 


Price 97 and interest, to yield about 8.30% 


—— 





Temporary notes exchangeable for Definitive or Temporary Notes will be delivered when, as and if issued and received from the 
ompany. 





Bonbright & Company Halsey, Stuart & Co., lu. 


Incorporated 


New York Philadelphia Boston Chicago Chicago New York 






The above information, while not guaranteed, has been obtained from sources we believe to be accurate. 


This advertisement appears as a matter of record only as the entire issue has been sold. 
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$10,000,000 
The Steel & Tube Company of America 


General Mortgage Sinking Fund 7% Geld Bonds, Series C 


Dated January 1, 1921 Due January 1, 1951 


A sinking fund is provided which will retire 314% annually of Series C Bonds 
by purchase at or below 10714 and interest or by call at that price. This 
sinking fund will retire the total amount of Series C Bonds by maturity. 


Application will be made in due course to list on the New York Stock Exchange 
The following information 1s summarized from a letter from the President of the Company: 


Pr Oper t UY—The Steel & Tube Company of America is one of the three largest manufacturers 
of steel pipe and other tubular steel goods in the United States. Its properties are self- 
contained and independent, the company owning and operating all the units from raw ma- 
terials to the finished product. 


Securit Y—The General Mortgage Bonds, $16,000,000 outstanding, are secured by direct 
mortgage lien on the entire physical property of the company now owned or hereafter acquired, 
subject only to $9,578,812 obligations, all due in annual or semi-annual installments, and 
outstanding under closed mortgages and indentures. 


Equity—Followed by $17,500,000 7% Preferred Stock and 972,628 shares of Common Stock, 
representing an equity of approximately $67,000,000. 


Ear nings—tThe results of operations of the properties for the past five fiscal years have been 
as follows: 


Year ended December 31. 1920. 1919. 1918. 1917. 1916. 
Profits before deducting interest, 


Federal taxes and depreciation . $12,460,180 $5,969,912 $10,510,054 $9,103,383 $6,829,810 


Annual interest on present prior 


obligations amountsto . . . 584,849 584,849 584,849 584,849 584,849 
$11,875,331 $5,385,063 $9,925,205 $8,518,534 $6,244,961 








Annual interest on $16,000,000 
Gen’! Mortgage Bondsamountsto $1,060,000 


For the year ended December 31, 1920, profits shown above were seven and one-half times 
the present aggregate annual interest indicated, and for the five years shown, averaged five 
and one-half times. 





Price 95'4 and Interest. To Yield approximately 7.40% 


Dillon, Read & Co. 


Formerly 


Wm. A. Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by as us accurate. 


Orders have been received in excess of the amount of Bonds offered. This advertisement appears 
as a matter of record. 
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The Trend of Bond Prices 


as indicated by 


The Decline in Commodity Prices 


There is an inexorable economic law in accordance with which bond prices move contrary to com- 
modity prices. ‘Temporary conditions may delay the perfect operation of this law, but ultimately the 
trend is so defined. 


In times of industrial activity and rising prices, money flows from investment channels into com- 
modities. The consequent demand for money for industrial purposes increases its cost, and new bond 
issues bear higher rates. Prices of old bond issues adjust themselves to lower levels so that the yield 
may equalize the prevailing rates for new issues. 





In times of industrial reaction and falling prices, the demand for capital for industrial purposes 
slackens and money rates fall. Money, becoming more plentiful, flows back into investment channels. 
The demand for bonds and the tendency of bond prices to adjust themselves to lower money rates cause 
bond prices to advance. 


Last May, in an effort to show that, with commodity liquidation imminent, bond prices were due to 
advance, we prepared a table, an excerpt of which is given below, indicating the enormous decline in bond 
yrices aS Measured in terms of the inflated values of commodities. <A third column has been added to 

ring the exhibit up to date. 


Quantity of Commodities Exchangeable for 
$100 Union Pacific 1st 4s 


May May 
1914 1920 


Unskilled day labor 55.4 12.6 
Sugar—Ref. Gran lb 2,395 350 
746 188 
Steel rails 3.46 1.40 
Steel sheets 5,243 1,400 
ig i | 6.58 1.64 
685 
408 
881, 
121 
Live beef 1,311 
Leather—hemlock sole 323 
Oil—Ref. petroleum 746 
Coal—Net anthracite 151, 
Newsprint 4,311 
Brick—Common 13.85 
Yellow pine 3,233 1,323 





As subsequent developments have shown, bond prices touched their low level in May, 1920, and 
turned about, while commodity prices have been sharply declining since. Though the rapid advance 
in bond prices in the months immediately following May has not been entirely sustained, bonds are 
to-day substantially above their low point. , 





The advance, however, has not been proportionate to the decline in commodity prices for the 
reason that liquidation is still in process. Money rates, which must eventually ease, have not done so 
materially as yet owing partly to the quantity of credits tied up in unsold commodities. 


How far the operation of the economic law has progressed to date is best exemplified in the follow- 


ing comparison of Dun’s Index Number of the average prices of 300 commodities with the New York 
Times’ average of 40 bond prices: 


May, 1914 May, 1920 Jan., 1921 
Dun’s Index Number | 118.230 263.332 198.600 
Average Bond Prices 87.38 65.63 69.55 


It is thus apparent that the advance in bond prices since last May has not been proportionately as 
large as the decline in commodity prices. 





We conclude from the above that while the continued advance in bond prices may be temporarily 


checked by secondary influences, fundamental economic principles indicate that the trend is now 
definitely upward. 


We shall be pleased to send upon request our circular containing a selected list of bonds 
which we recommend for investment. 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street, New York 

















_— 
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The undersigned firms and institutions offer for subscription 


$30,000,000 
Northwestern Bell Telephone Company 


First Mortgage Twenty-Year 7% Bonds, Series “A” 


DUE FEBRUARY 1, 1941 


The Presiden’ of the Company, W.B. T. Belt, Esq., has given us the following information about 
the Company’s business, which information may be obtained in greater detail upon request: 


Tue Northwestern Bell Telephone Co. is 
a subsidiary o! the American Telephone and 
Telegraph Company, which owns all of its 
outstanding $42,150,000 stock. The Com- 
pany constitutes the Bell System operating 
company in the States of Iowa, Nebraska, 
Minnesota, South Dakota and North Dakota. 


‘Tuese Bonds will, after July 1, 1921, con- 
stitute the Company’s only funded debt and 
are to be secured by a first len on all the 
telephone plant of the Company with the 
exception of that in North Dakota, and as 
to property in that State, any future mort- 
gage debt created must be subordinated to 
this issue. The Bonds represent only about 
40% of the mortgaged property’s book value 
of $73,000,000, which is less than its ap- 
praised value. 


As against the interest requirements of 
$2,100,000 annually for this issue, the Com- 
pany’s available net earnings for 1920 (one 


month estimated) amounted to $3,738,000, 
and for the last five years averaged $3,661,000 
annually. With recent increases in rates, 
which have been granted, effective as of 
December 1, 1920, and others which are 
pending, the net income available for interest. 
payments, according to the Company’s ex- 
pectations, will not be less than $5,500,000 
per annum. 


Tue mortgage securing the Bonds provides 
for a sinking fund of $300,000 per annum, 
which will be used to buy Series ‘““A’’ Bonds 
in the market, provided they are purchasable 
at or below par and interest, and otherwise 
to be invested in additional property, subject 
to the mortgage, against which no bonds may 
be issued under this mortgage. 


Tus issue may be redeemed as an entirety 
at the option of the Company at 1074%% 
and accrued interest on any interest date. 
Interest will be payable on February 1 and 
August 1 in New York. 








Subject to issue and to the approval by our counsel of the corporate 
proceedings, the above Bonds are offered for subscription 
at 9614% and accrued interest, yielding over 7.30%. 





Discount will be allowed at the rate of 7% per annum on the face amount of 
the Bonds from the date of payment to February 1, 1921, when interest will 
begin to accrue on the Bonds. 


Subscription books are now open at the office of J. P. Morgan & Co., and subscriptions are 
being received, subject to allotment, for payment about January 19, 1921. The right 1s 
reserved to reject any applications, and to award smaller amounts than are applied for. 


Temporary Bonds or Trust Receipts of J. P. Morgan & Co. will be delivered pending the 
receipt of the definitive Bonds. 


J. P. Morgan & Co. Kuhn, Loeb & Co. 
Kidder, Peabody & Co. 


National City Company 
New York 


Guaranty Company of New York 


First National Bank 
New York 


Bankers Trust Company 
New York 


Harris, Forbes & Co. 
Dated, January 11, 1921. 


Lee, Higginson & Co. 


As this issue has been fully subscribed, the above advertisement is inserted as a matter of record. 
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January Investments 


W* recommend for investment purposes the purchase of seasoned, long-term bonds of American corporations. 
Many such issues are now selling at prices materially lower than those prevailing under normal conditions 


in the pre-war period. 


While we will make no attempt to predict the course of securities prices, we have faith in the United States 


and its industries. 


world will bring her industries back to a normal basis in a reasonable time. 


The same energy and enterprise which made America the greatest industrial nation of the 


Investors who buy sound securities at the present level will obtain a substantial yield for a long period, 
and may enjoy a handsome profit when interest rates decline to the low basis which always comes with industrial 


prosperity. 


The following selected from the many issues are, in our opinion, especially attractive: 


RAILROAD BONDS 





Legal Investments for New York Savings Banks and Trust Funds 


Pennsylvania Railroad Co. 
Central Railroad of New Jersey 
Atch. Topeka & Santa Fe Ry. 
Norfolk & Western Railway Co. 
N. Y. Central & H. R. RR. Co. 
Union Pacific Railroad Co. 
Illinois Central Railroad Co. 
Atlantic Coast Line Railroad Co. 
Louisville & Nashville Railroad Co. 
Southern Pacific Railroad Co. 
Delaware & Hudson Company 
Chic. Milw. & St. Paul Ry. Co. 


Consol. Mtge. 
General Mtge. 
General Mtge. 
First Consol. 
First Refunding 
First Land Grant 
First Mtge. 

First Consol. 
Unified Mtge. 
First & Refunding 
First & Refunding 
General Mtge. 


RAILROAD BONDS 


4l4s 
5s 


4s 
4s 
34s 
4s 
3! 25 
4s 
4s 
4s 
4s 
4s 





1960 
1987 
1995 
1996 
1997 
1947 
1951 
1952 
1940 
1955 
1943 
LOSY 


Range since 1906 
High Low 


107 34 83 
132 90 
104% 69% 
102% 674% 
9914 60 3% 
106 %4 74% 
101% 64 
102% 69% 
104% 72 
97% 68 
103 67 
111 59 34 


High Yield, well secured issues to yield 6.20% to 8.05% 


Chesapeake & Ohio Railway Co. 
St. Louis & San Francisco Ry. Co. 
Chic. Milw. & St. Paul Ry. Co. 
Southern Railway Company 
Baltimore & Ohio Railroad Co. 
Kansas City Southern Ry. Co. 
Erie Railroad Company 

Missouri Pacific Railway Co. 
Colorado & Southern Railway Co. 
Chicago R. |. & Pacific Ry. Co. 
Seaboard Air Line Railway Co. 
Denver & Rio Grande RR. Co. 


Baldwin Locomotive Company 
General Electric Company 
Indiana Steel Company 
Republic Iron & Steel Company 
Bethlehem Steel Company 

P. Lorillard Co. 

U. S. Rubber Company 
American Smelting & Refining Co. 
Wilson & Company 

Bush Terminal Company 
Internat. Mere. Marine Co. 
Comptg. Tab. & Recording Co. 


Secured 

Prior Lien Mtge. 
Genl. & Ref. 

Dev. & Gen. Mtge. 
Ref. & Gen. Mtge. 
Refunding Mtge. 
Prior Lien 

General Mtge. 
Refunding Mtge. 
Refunding Mtge. 
First Mtge. 
Consol. Mtge. 


INDUSTRIAL BONDS 


5s 
4s 
5s 
4s 
5s 
5s 
4s 
As 
44s 
4s 
4s 
4s 


1946 
1950 
2014 
1956 
1995 
1950 
1996 
1975 
1935 
1934 
1950 
1936 





First Mtge. 
Debenture 

First Mtge. 
Sinking Fund 
Refunding 
Debenture 

First & Refunding 
First €& Refunding 
First Mtge. 
Consol. Mtge. 
First Collateral 
Collateral 


os 
5s 
5s 
DS 
5s 
5s 
6s 
5s 
6s 
6s 


1941 
1955 
1941 
1941 


100% 
97 
92 

101% 


10814 
108 5% 
105 
102% 
103% 
103 
9234 
93 
103% 
100% 
104% 
88 


All of these bonds are listed on the New York Stock Exchange. 


Inquiries Invited. 
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Merrill, Lynch & Company 


120 Broadway 


Detroit Milwaukee 
Penobscot Building First Wisconsin Natl. Bank Bldg. 


New York 


Denver 
Gas & Electric Building 


Chicago 
105 So. La Salle Street 


Los Angeles 
I. N. Van Nuys Building 


Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 
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CLEARING HOUSE RETURNS. 
The following table, made up by telegraph, &c., 


indicates that the total bank 


clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,916,562,333, against $9,657,221,861 last week and $9,838,469,942 
the corresponding week last year. 





Clearings—Returns by Telegraph. 


Week ending January 15. 


1921. 


1920. 


Per 
Cent. 





Eleven cities, five days 
Other cities, five days_...._____-_- 


Total all cities, five days 
All cities, one day 


" $3,559,386,643 


486,792,385 
361,712,801 
255,063 ,247 
156,006,883 
121,587,749 
125,800,000 
134,545,333 

74,491,401 

72,691,809 

51,987,860 


$4,550,546 ,610 
604 663,182 
445,221,647 
378,983,021 
225,229,880 
167,972 ,439 
148 889,164 
133,018,806 
101,759,811 

81,168 666 
93 ,996 ,090 





$5,400 066,111 
1,192,479,928 


eee” 


—21.8 
—19.5 


—26.8 
——10.4 
—44.7 





$6 931,449,316 
1,310,371,248 


—21.1 
—9.0 





$6 ,592 546,039 
1 324,016,294 


$8 ,241,820,564 
1,596,649 ,378 


—20.0 
—17.1 


Total all cities for week 








$7 916.562 .333 





$9 838 ,469 942 





—19.5 





The full detaiis of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 

ted, as we go to press Friday night. 

Detailed figures for the week ending Jan. 8 show: 





Clearings at— 


~_ 


Week ending January 8. 





1921. | 


1920. 


Inc. or 
Dec. 


1919. 


1918. 





New York 
Philadelphia ..-.-. 


Baltimore 


Bethlehem 
Total Middle. 


Providence 
Hartford 
New Haven 
Springfield 


Fall River 
New Bedford... . 


Stamford 
Tot. New Eng. 





ood 
5,571,205,369) 
532,913,711) 
202,711,066. 
106,959,078 
44,093,754 
5,000,000) 
21,498,907) 
16,974,861, 
6,589,749) 
7,080,816 | 


4,504,279 


$ 
5,557 ,962,191 
496 ,422 ,540 
157,815,791 
91,776,037 
50,404,786 
6,170,468 
18,888,590 
12,465, 572 


Not included 


ttt 


| + 
AW Rh RPOWDBAWONW SWAN 


tele le SELL 


on 
SORODOURSOwWHBDOWTUAND 


in total 


$3 
3,977,910,947 


410,370,828 
127,719,646 
82,469,737 
29,139,208 
4,964,125 
15,568,290 
8,493,227 
4,866,839 


$ 
3,436 ,340,122 
343,949,442 
71,358,263 
43,358,503 
22,268,859 
5,217,839 
eye 
4,050,936 
5,036,851 
2,695,322 
2,945,343 
2.214,805 
3,684,645 
2,895,273 
1,299,622 
2,028,580 
1,538,056 
950.000 
990,100 
700 ,000 
2,472,022 
621,320 





6,551,646 ,723 
405,733,370 





] 730. 420 


6,441,011,298 


410,623.218 
15,614,700 
10,871,441 

7,094,142 
5,242,697 


, 100,000 
5,046,722 
3,480,052 


Not included 


+1.7 


—1.2 
+2.2 
+ 39.8 
+3.2 
+24.8 
+3.2 
+12.1 
—47.4 
—31.8 
+2.2 
+136 
+29.3 
in total 


4,691,018,724 


304,236 ,980 


768,073 





3,976 809,939 


267,479,959 
11,854,200 
7,925,557 
5,138,584 


795,435 





467.606 967| 


467 578.985 





+0.1 





344,092 ,675' 


309 539.376 








Clearings at— 


Week ending January 8. 





1921. 


Z 
1920. | 


NC. OF | 
Dec. 


1919. 


1918. 





Chicago 
Cincinnati 


Youngstown __.. 


Springfield, Ill__- 


Springfield, Ohio_ 
Mansfield 
Bloomington _--. 


ER 
Jacksonville, Ill_- 
i 


Tot.Mid.West. 


San Francisco__. 
Los Angeles 
Seattle 


cy ogee . 
Salt Lake City. 
Tacoma __.__-. Fre 
Oakland . ...:.-.. 
Sacramento 

San Diego 


Long Beach 
Santa Barbara... 


Total Pacifie._ 


Kansas City 
Minneapolis 
Omaha 


Total oth. West 


New Orleans._-_- 
Louisvilie ____.__ 


Savannah 
Nashville 

Norfolk 
Birmingham _._- 
Augusta - 
Little Rock 
Jacksonville 
Knoxville ______- 
Charleston 


Chattanooga ___- 
Oklahoma 

Macon ___. 
Austin. ____. 
Tulsa 


Vicksburg 


Total Southern 
Total all 
Outside N.Y. 





$ | 
678,323,745 
73,629,771 
142,410,896 
92,000,000 
35,291,268 
18,852,000 
17,996,800 
13,808,501 
5,525,012 
7,233,416 
5,598,272 
5,052,295 
8 000,000 
2,381,908 
3,171,384 
1,800,000 
8,505,000 
2,566,849 
5,215,302 
1,673,234 
1,500 .000 
2,303, 352) 
1,427,093 
1,724,380 
1,385, 268! 
800, 000° 


416,166! 
1,356,821| 
668,720) 
882,251 
265,031 
__ 2,103,468 


1,143,868,203 


175,900,000 
96,289,000, 
33,212,857 
oe 269, rad 








2,609,999. 
1.568 ,640 
1,200,000 
4,786,946 


$ 

679,175,189 
70,635,626 
148,937,725 
10,000,000 
32,949,975 
18,984,000 
15,265,100 
16,989 427) 
6,031,293, 
7,313, £96, 





s 


50, 
1,690,051! 
250,000, 
2,073,862. 


38 


eares 
SNS bh RO 


soap | 
© Hm Go OI 


sine: 
~— OO 


as 


¥ 
CODD 





NUNOR@PRNRONRKRNONH RR 


iL 
to @ 
Ows 


+6.0' 
+ 1.4; 





1,177,089, so 


168 ,094,531' 
74,053,000, 
38,250,515 
35,073,357 


10,572,470 
7,688,460. 
3.182.747 
2,409,435; 
6,549 ‘700, 
6,187,900 
2'916,076| 
2.021.950 
1,140,297) 
3,573,927 | 


$ 
538,549,131 


58,701,173 
103,627,146 
66,925,639 
31,878,816 





16,952,000 
10,918 200) 
11,978,554 
6,554,125 
5,305,884 





1,450,837| 





—2. 8 “901,634,487. 
+46 122,030. pe 


+ 30.0 
—13.2 
—10.8 


36,308,000, 
37,346,521) © 
25,593,935 


$ 
453,583,512 


798,216 


727,249,652 


93,377,891 
30,279,000 
27 ,209 ,277 
18,901,018 


+3.2 
—11.3, 
—3.2 
+16.6 
—5.9 
+25.6 
+60.7 
—36.8 
+3.6 
—10.5 
—22 4 








+5.2 
+ 33.9, 


"942.513 Not included jin total 





“419,084,887 


184,213,291 
83,133,062, 
45,227,118 
40,859,035 
> 690,654! 

354,415 

10 863. "101 
12,270,784 
6,200,000 
10,637,031 
4,581,910 
2,743,730 
3,014,291 
2,500,000 


397,886,813 


272,798,399, 
52,522,256) 
64.279, 490, 
20,939,354 
24,620,319) 

7,359,072 
22.928 .649 
14,633,771 
12,866,474 
19.476.396 

6,264,925 

5,896,309 

2'959.476 

3,100,000 

2'122.189 

2.493.150 

1.302.217 

1009.812 

971.789 
875.545 
1,639.77] 
1.973.404 


+5.3 276,812,930 


8,143,866 
16 ,467 ,766 
4,070,316 
5,957,744 
4,376,683 
2,455,632 
1,151,982 
2,601,185 
2,316,657 
1,399,583 
697,723 
525.000 
1,038 ,335 


220,969,658 


| 
—32.5 
+ 58.3 
29.6 
+95.1 
+8.4 
—0.1} 
—52 .6) 
—16§.1 
—53.4 
—45.4 
—26 .9 
—53.5 
+1.5 
—19.7 
—17.2 
—2.7 
+2.0 
+9.7 
— 47.0 


1 633,209 


194,230,451 
43,551,153 
48,500,000 
16,999,219 
19,644,105 
13,911,468 
19,682,959 

9,909,565 
10,981,768 
9,482,716 
4,385,194 
3,164,035 
2,473,372 
3,027,506 
1,478,724 
2,820,021 
782,893 
726 ,286 
726,346 
536 ,997 
1,342,619 


193,739,009 


34,828 ,626 


14,739,905 
18,596,939 
4'911.679 


10, 285, 319 
4,287,589 
392,028 
2,070,707 
2,134,852 
2,233,167 
2,124,820 
877,788 
729,751 
937,710 
528,928 
1,348,553 
1,188,544 





"450,621,979 


175,853,307 
52,830,552 
29,777,583 
27,547,586 

8,049,298 
52,196,167 
17,000,000 
58,239,665 
13,757,519 

6,402,229 
20,000 ,000 

8,928,873 
22,216,056 

3,009,141 
10 551,676 
12,776,101 

4,148,664 

3,500,000 


2, ; 
6,540,101 
24,833 ,247 
5,818,090 
1,501,807 
9,734,320 
876.737 
517,628 
4,500.420 
36,584 344 
4,300 .000 
"624.2 393 102 102 
9,657.2 221 861 


———— 


4,086 .016 .492 





543,032,767 


175,591,280 
83,407,606 
21,054,896 
29,634,233 

7,686,683 
75,647,315 
41,884,051 
93,989,361 
26,099,567 
14,603 527 
33,283,004 
15,742,239 
22,486,701 

6,199,542 
12,892,695 
12,431,101 

3,582,611 

5,800,000 

2,683,654 

8,984,289 
16,565,969 

7,000,000 

2,800,000 
12,945,059 

942,812 
538,984 

5,623,179 
49,340,544 

6,610,521 


796 051.423 


—17.0 


+0.1 
—36.7 
+41.4 
—7.0 
+4.7 
—31.0 
—59.4 
—38.0 
—47.3 
—56.2 
—39.9 
—43.3 
—1.0 
—51.5 
—18.2 
+2.8 
+15.8 
—39.7 
—10.6 
—27.2 
+49.9 
—16.9 
—46.4 
—24.8 
—7.0 
—3.9 
—20.0 
—25.9| 
—34.9 





409 ,847 ,987 


172,676,565 
60,929,167 
26,895,058 
20,355,048 


7,400,000 
53.598,082 
22,552,878 
67,528,727 
15,260,818 
6,650,759 
19,351,453 
10,674,509 
14,306,577 
3,782,769 
6,164,380 
8,391,079 
2,775,547 
4,606,289 
2,030,873 
6,187,882 
9,120,180 
4,200,000 
10,472,944 
677,372 
506 ,986 

2,712,426 





20,000,000 


3.510.640! 


381,629,096 
145,095,112 


54,864,751 
24,661,151 
21,000,000 
7,800 ,000 
35,435,896 
15,520,826 
55,016,477 
17,857,802 
9,188,373 
15,133,618 
7,095,812 
6,101,127 
4,384,473 
4,000,000 
5,291,323 
2,685,629 
4,053,241 
1,713,529 
4,814,230 


902 ,953 








9,822 650.627 
4.264.688.4246 


—21.6, 585,821.008| 492,468,050 
—1.7 7,209,370,430 6,108,655,771 








—4 2 3.231 450 4823 2.872 215 #490 
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THE FINANCIAL SITUATION. 

Anyone who still doubts that railroad earnings, 
though not yet coming up to expectations, are never- 
theless at last beginning to show very substantial 
improvement, will do well to refer to our compila- 
tion of the gross and net earnings of United States 
railroads for the month of November, as printed on 
a subsequent page. From this tabulation it appears 
that the carriers represented in our statement and 
operating 235,213 miles of road earned net, above 
expenses (but not above taxes) the sum of $85,778,- 
171 in November, 1920, as against only $48,244,641 
in November, 1919, the increase thus being $57,538,- 
530, or over 77%. To be sure, even with this large 
gain, the carriers are not yet coming anywhere near 
netting the 6% on their capital which it was 
the intent of the Transportation Act that they 
should net and the purpose of the Inter-State Com- 
merce Commission to provide when authorizing the 
advances in freight and passenger rates announced 
in July. And railroad officials and the Commerce 
Commission are to be commended for emphasizing 
this fact in statements that have come this week 
from Washington. 

Our figures do not take account of the taxes and 
some other deductions which have to be made in or- 
der to reach the final net on which calculations have 
to be made. It appears from the Washington fig- 
ures that after allowing for these items the net 
railway operating income for November, 1920, was 
but $57,741,937, or actually $41,544,063 below the 
amount which it was estimated would be earned un- 
der the increased rates fixed by the Commission 
and which became effective the latter part of Au- 
gust. But while this shows that there is a great 
deal of room for further improvement, it does not 


detract from or minimize the progress already made. 
It was hardly to be supposed that the improvement 
counted upon could be realized in the twinkle of an 
eye or over night. 

Iixpenses had been increasing in a perfectly fright- 
ful way—had, in fact, got beyond control, and it is 


proving no easy matter to regain control. Under 
operation by the Government discipline had been 
relaxed and high standards of efficiency destroyed. 
Not only that, but the Government had left the 
roads in poor repair, as a result of which the car- 
riers found themselves under the necessity of bur- 
dening expenses with extra heavy maintenance out- 
lays. These extra charges on maintenance account 
could not be brought to a close with the Ist of 
September, however desirable that might have been, 
but have been continuing in larger or smaller de- 
gree since then. Month by month, however, the extra 
maintenance charges are being reduced, and month 
by month also increasing headway is being made 
in restoring full efficiency and thereby cutting 
down operating costs. Time was needed for all this, 
and the encouraging fact is that with the lapse of 
time the improvement counted upon is being rea- 
lized. The October comparison was better than the 
September, and November is an improvement on 
that for October. December and subsequent months 
Should still further outdistance whatever has al- 
ready been accomplished in that direction. In Sep- 
tember the increase in the net was only $8,905,693, 
or 9.53%, and even in October the gain in net was 
no more than $14,936,521, or not quite 1414%. From 
this to the $37,533,530 gain in net (or over 77%) 





now recorded for November is obviously a great ad- 
vance. As already pointed out, before the goal is 
actually reached, there will have to be yet more 
substantial improvement, but we may rest assured 
it will be attained—if not in December, then in some 
of the succeeding months. 





Gold production in the United States in 1920 
showed further material contraction, according to 
the preliminary estimate issued jointly by the Geo- 
logical Survey and the Bureau of the Mint this 
week, and was actually the smallest of any year in 
4 quarter of a century; in other words, since 1895. 
This outcome, needless to say, is to be ascribed in 
greatest measure, if not wholly, to the high cost of 
operation, this having cut to the vanishing point or 
beyond the profit possible in mining in many fields. 
The present approximation, which, judging by the 
experience of earlier years, may be accepted as a 
pretty accurate forecast of the final compilation due 
several months hence, indicates a decline of 523,611 
fine ounces, or $10,824,000 from the 1919 result, the 
falling off being quite generally shared in by the 
various States. In fact, the only noteworthy excep- 
tions are Arizona and the Philippines. The diminu- 
tion in yield is particularly heavy in Colorado, Cali- 


fornia and Alaska, the year’s output from the mines 


of the first-named State being estimated as less 
than half of that of three years earlier, and of Mon- 
tana the same statement is virtually true. We note 
in passing that the high record production of the 
gold mines of the United States was established in 
1915 at 4,867,604 fine ounces, valued at $101,035,700. 
In a matter of five years only, therefore, there has 
been a decrease of 2,492,587 fine ounces, or $51,526,- 
#00—over one-half—the 1920 estimate being 2,395,- 
017 fine ounces, or $49,509,400. 

In addition to this approximation for the United 
States, we have this week by cable the December and 
twelve months’ returns for the mines of the Trans- 
vaal, and the latter also exhibits a more or less im- 
portant falling off in yield from 1919. Specifically, 
the December yield, as cabled from London, was only 
632,215 fine ounces (covering the smallest per diem 
output for any month since January, 1910), which 
compares with 650,191 fine ounces a year earlier, 
641,245 fine ounces two years ago, 722,419 fine 
ounces in 1917, and 774,462 fine ounces in 1916. For 
the twelve months, consequently, the total reaches 
but 8,153,625 fine ounces, against 8,330,091 fine 
ounces, 8,420,659 fine ounces, and 9,022,263 fine 
ounces, respectively one, two and three years ago, 
and 9,295,538 fine ounces in 1916, the falling off 
from this latter aggregate (the high record in pro- 
duction) being no less than 1,141,913 fine ounces. 
The 1920 result for the Transvaal—the smallest 
since 1910—combined with the estimate for the 
United States indicates that in those two divisions 
alone there was a falling off in gold production of 
fully 700,000 fine ounces, as compared with 1919. 
Furthermore, if to this we add the declines for the 
eleven months exhibited by the returns from Rho- 
desia, Australasia and India, we have an aggregate 
decrease of more than 900,000 fine ounces. It is 
quite evident, therefore, that, with no probable off- 
setting increase except a comparatively small or in- 
significant one in Mexico, our forthcoming review 
of the world’s gold production in 1920 will show an 
aggregate yield not only much less than that of 1919, 
but below all years back to and including 1905, with 
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the possibility, moreover, that even the 16,739,448 
fine ounces output of 1904 will not be reached. 





For some little time in advance special interest 
was manifested in the French Senatorial election, 
which was held last Sunday. It called for the elec- 
tion of only one-third of the total membership, but 
that meant the voting for about 100 Senators. It 
was realized that the outcome would show “how far 
the sentiment of the country has changed since the 
end of November, 1919, when it elected the Chamber 
of Deputies.” A Paris correspondent of the New 
York “Times” said that “many political observers 
believe that the Chamber no longer represents the 
feeling of the country, which they say is reverting 
to a sentiment of pacifism, economy and work.” 
Special attention was called to the fact that there 
would be added interest in the election because 
“there is already a dispute between the Chamber 
and the Senate over a renewal of diplomatic rela- 
tions with the Vatican.” It was generally conceded, 
however, that the greatest interest in the outcome 
of the election would centre in evidence as to whether 
the radical element was gaining in power in the 
Senate. 

The early advices on Monday relative to the re- 
sults stated that the “returns from 74 seats of the 
98 contested indicate gains for the Moderates and 
losses for the Radicals.” It was added that “with 
24 seats still to be heard from the Republicans 
have elected 33 out of 35, while the Radicals show 
only 33, as compared with 54 seats previously held 
by them. The Liberals have gained one seat.” The 
advices made it known also that 7 members of Pre- 
mier Leygues’s Cabinet were among the candidates 
and that three of them were elected on the first 
ballot.” Frederic Francois-Marsal, Minister of Fi- 
nance, was among the latter number. Prominent 
among the other candidates was Paul Deschanel, 
former President of the Republic. The early re- 
turns indicated that he escaped defeat by a major- 
ity of only two votes on the first ballot. It was 
recalled that he represented the Department of 
E ure-et-Loire in the Chamber for 35 years before he 
was elected President. 

The Paris dispatches Tuesday morning stated 
that the complete returns from the election showed 
gains for the Centre, or Moderate, parties. Atten- 
tion was called to the fact that the Radicals elected 
43 members, as compared with their present repre- 
sentation of 54 Senators. The results for the 98 
seats were as follows: Conservatives, 3; Republi- 
cans, 39; Radicals and Radical Socialists, 43, and 
Republican Socialists, 11. The returns disclosed the 
further fact that “all members of the Ministry, with 
the exception of Henri Ricard, Minister of Agricul- 
ture, who were candidates, were elected.” It was 
added that “except for his case, possibly, it is said 
there is no reason for changing the personnel of the 
Cabinet.” At that time it was expected that “Pre- 
mier Leygues probably will be interpellated this 
week relative to the disarmament of Germany and 
other questions of foreign policy, but his adherents 
are confident the Chamber will postpone debate un- 
til after M. Leygues meets David Lloyd George, the 
British Prime Minister, on Jan. 19, and thus give 
M. Leygues the free hand he will require on that 
occasion.” The further statement was made that 
‘unbiased public opinion seems inclined to agree 
that the Government’s strength has not been im- 








paired.” The Associated Press correspondent at 
Paris, in a dispatch under date of Jan. 11, said that 
“a test of the'strength of the Government of Pre- 
mier Leygues is foreshadowed in the Chamber of 
Deputies to-morrow [Wednesday] by the determina- 
tion expressed to-night by several groups of Depu- 
ties that they will insist upon an immediate inter- 
pellation of the Government on its policy, without 
awaiting the outcome of the conference of the Allied 
Premiers concerning matters still outstanding with 
Germany, which is to begin on Jan. 19.” -He added 
that “it is generally considered that the Government 
can hardly afford to permit a discussion of this ques- 
tion just now, as it seems certain that the debate 
would be extended to foreign affairs, but the Oppo- 
sition is said to be determined to force the issue in 
any case.” 

The Leygues Ministry was overthrown and the de- 
feat was more decisive even than expected by those 
who had predicted the incident. The adverse vote in 
the Chamber of Deputies was 463 to 125, on a pro- 
posed resolution of confidence in the Government. 
Immediately following the announcement of the vote 
Paris dispatches stated that the Premier went to 
the Champs Elysees to offer his resignation to Presi- 
dent Millerand. The latter was said to be ready to 
accept it. It was stated that “the vote followed Pre- 
mier Leygues’s request that he be permitted to post- 
pone discussions of interpellations on the Govern- 
ment’s foreign policy and the question of disarma- 
ment until after the meeting of the Supreme Coun- 
cil on Jan. 19.” A demand was made that he be 
compelled to answer immediately, and it was point- 
ed out that “the question became a matter of confi- 
dence in the Government.” Premier Leygues was 
chosen for that high office by President Millerand 
at the beginning of his term. When the resignation 
was made public it was expected in Paris that a new 
Premier would be chosen immediately. The Paris 
correspondent of the New York “Times,” in com- 
menting upon the Premier’s downfall, said that “it 
is extremely interesting that the fall of Premier 
Leygues was engineered by President Millerand, 
whose Man Friday M. Leygues started out to be, and 
who has let it be known to-day that he will impose 
his own conditions on the man he asks to form the 
new Cabinet.” The correspondent added that “this 
is a continuation of M. Millerand’s fight to make the 
President of France the dominating personality in 
the Government rather than the figure-head his pre- 
decessors have been.” Referring to the probable 
successor to the Premiership, the “Times” corre- 
spondent added that “it is understood that Mille- 
rand, who knew since last night that Leygues would 
fall to-day was willing to have as his successor for- 
mer President Poincare, former Premier Briand, or 
President of the Chamber Peret, but that each de- 
murred at taking the position unless a free hand 
were given to him.” He said, furthermore, that “it 
is understood that the President will to-morrow ask 
Charles Dumont, a member of the Chamber, to form 
a Cabinet. M. Dumont is a university professor.” 
With respect to the probability of his being accepted, 
the correspondent observed that “it is by no means 
certain that the Chamber will approve M. Dumont.” 
The Paris correspondent of the New York “Herald,” 
commenting upon the misfortune that befell the for- 
mer French Premier, said that “the sudden down- 
fall of the Leygues Cabinet is not to be accepted 
completely as a verdict by the Chamber of Deputies 
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against M. Millerand’s idea of Presidential control 
of the Government’s policies.” He added that “in 
fact, the indications rather point that Premier Ley- 
gues’s defeat was due to his refusal to follow the 
President’s instructions, which, instead of strength- 
ening him, apparently weakened him with the Bloc 
National, which, while it voted solidly against Ley- 
gues, does not appear to have turned against Mille- 
rand’s idea.” The Associated Press correspondent, 
in his version of the defeat of M. Leygues, said that 
“the vote came as the culmination of lobby manoeu- 
vres which began after the Geneva Conference of the 
League of Nations and the secession of the Govern- 
ment supporters, who insisted that the Premier ac- 
cept discussions of the questions to come up at the 
meeting on Jan. 19 and take the Chamber’s advice.” 
The Paris correspondent of the New York “Tribune” 
evidently endeavored to make a sensational affair 
out of the downfall of the French Ministry when he 
began his cabled account of the incident by saying 
that “armies may again march in Europe if, as seems 
probable to-night, Raymond Poincare, former Presi- 
dent of France, is asked to form a new National 
Cabinet to replace the Ministry of Georges Ley- 
gues.” He added that “President Millerand, it is 
reported, will do everything possible to avoid sum- 
moning Poincare to the Premiership, in view of the 
critical situation and the former President’s strong 
stand on the problems confronting France.” 

President Millerand did not choose a Premier an 
Thursday. The New York “Times” correspondent 
said that he was expected to announce his choice 
yesterday. The “Herald” representative declared 
that “France demands a strong Cabinet.” Contin- 
uing, he said that “in the present Ministerial crisis 
already there is one clear, insistent demand coming 
from many parts of the country. It is that France 
shall have Ministerial stability, and to assure this 
the Cabinet should be composed as nearly as possible 
of ‘all stars’-—men who have figured conspicuously 
in the country’s eyes for their political services. But 
in this there is no abandonment of the support given 
to President Millerand’s idea of Presidential direc- 
tion.” Yesterday, Paris cables stated, he asked 
Raoul Peret, President of the Chamber of Deputies, 
to form a Cabinet, that he had accepted the task and 
was expected “to report on the outcome of his ef- 
forts” last evening. According to the Paris advices 
also, both Aristide Briand, a former Premier, and 
Rene Viviani refused to accept the Premiership. 

The following excerpt from one of several Paris 
cablegrams yesterday morning throws an interesting 
side-light on the political situation in France, par- 
ticularly with respect to labor: “The next French 
Government must face an internal problem of first 
importance. The Eleventh Court of Correction or- 
dered to-day the dissolution of the General Confed- 
eration of Labor, which corresponds to the American 
Federation of Labor. It is already announced that 
the labor leaders will lodge an appeal.” 





The French Cabinet is said to be seriously consid- 
ering what may be done to reduce the number of un- 
employed in France. It is now placed at more than 
500,000 of mechanics and laborers alone. At the end 
of the year those out of work were said to have num- 
bered between 300,000 and 500,000, but it is reported 
that since the number has increased rapidly from 
the latter to 1,000,000. One plan said to be under 
consideration by the Cabinet is that of “opening 





public works of considerable importance and of put- 
ting the waterways and railroads in perfect condi- 
tion.” Those best informed do not believe that this 
would serve as more than a temporary relief meas- 
ure. Manufacturers are hesitating to accumulate 
stocks “in the face of the apparent determination of 
the consumers to abstain from buying until the long- 
expected wave of lower prices materializes.” The 
so-called “vicious circle” of high wages, a short work 
day and high prices, it is expected “will continue un- 
til some general remedy is applied.” Naturally there 
is a difference of opinion as to what this remedy 
should be. Paris advices stated that “the eight-hour 
law has not been directly attacked in connection 
with the situation, but the employers are using the 
argument that the present rate of wages cannot be 
maintained for eight hours’ work if the public de- 
mand that the cost of living be reduced, is to be met.” 
The advices further stated that “the labor leaders 
are demanding the establishment of a Board of Na- 
tional Economy to take in hand all the questions, the 
solution of which is necessary to secure the restora- 
tion of healthy industrial conditions.” 

An official circular was issued in Paris a week 
ago yesterday in which it was announced that “the 
French Government has decided to insist upon strict 
fulfillment of the Spa agreement concerning coal de- 
liveries by Germany.” It was said also in Paris ad- 
vices that “the Reparations Commission, although 
not a party to the Spa agreement, supervises its 
execution, and recently called the attention of the 
German Government to a shortage of 500,000 tons in 
deliveries up to the end of the year.” Germany, in 
her reply, which has heen received in Paris, declared 
that she “will be unable to make up the deficiencies 
in the ensuing three months, as requested by the 
Reparations Commission.” The Washington corre- 
spondent of the New York “Tribune” reported early 
in the week that the French Embassy had transmit- 
ted to the State Department a copy of the note sent 
by the French Government to the German Govern- 
ment, alleging violations of the Spa agreement call- 
ing for speeding disarmament.” He added that “the 
views of this Government were requested by the 
French Government as to what action would be jus- 
tified in the event that Germany continues to ignore 
her obligations.” 

In recalling that January 10 marked the first 
anniversary of the signing of the Treaty of 
Versailles, the Paris correspondent of the 
New York “Times” observed that “to-day the 
question of war reparations dominates all important 
international relations. It dominates the relations 
between France and Germany. It dominates the 
relations between France and England, as well as 
with France’s other allies. It dominates the rela- 
tions between France and her debtors, chief of 
which is the United States. There is no outstanding 
international problem in Europe which is not affect- 
ed by the issue of how much indemnity Germany 
must pay the Allies.” He called attention to the 
fact that “under the provisions of the treaty, between 
now and May 1 the Allies must notify Germany of 
the total of the bill.” He said also that “there are 
other matters pending between the Allies and Ger- 
many, as, for instance, the completion of her dis- 
armament promises.” He reiterated, however, that 
“the really big issue is reparations, and much of the 
diplomatic play about these other questions is more 
or less jockeying for advantage with regard to in- 
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demnity.” Looking ahead a bit, he said that “when 
the Allied Premiers meet in Paris on the 19th nat- 
urally they are going to talk about the total of the 
German reparations, but again the matter is compli- 
cated by the fact that Mr. Lloyd George believes 
that if the Germans win the plebiscite in Upper Si- 
lesia, with its mineral wealth they will be able to 
pay more indemnity than if the Poles win, and this 
plebiscite probably will not take place until March.” 
Speaking of France’s financial position and her abil- 
ity to pay her debt, particularly to the United States, 
the correspondent said that “the French are count- 
ing upon using part of the German indemnity to 
pay America, and while it might be going a little 
far to say that if Germany did not pay France the 
latter would never pay America, it is certainly true 
that if France does not get in some form or other 
the fifty billion to seventy-five billion gold francs 
She counts upon from her former enemy, it will be a 
very far distant day when she will find herself able 
to acquit her obligations to the United States.” 





The report would not down in London that a con- 
ference was likely to be held between Premier Lloyd 
George and a prominent representative of the Sinn 
Fein, with respect to bringing about peace in Ire- 
land. As noted in these columns last week, the 
London correspondent of the New York “Times” 
and a representative there of the Chicago “Tribune” 
were the most persistent in claiming that such a 
movement was under way. <A week ago to-day the 
correspondent of the former paper cabled that “I 
am in a position to state that a document is now in 
existence which opens up a definite possibility of a 
conference between the British Cabinet and the 
Dail Eireann.” He added that “unless any unfore- 
seen obstacle is raised such a conference will take 
place in London shortly.” In another cablegram 
from the British capital the assertion was made that 
“authorities in London believe that a conference al- 
ready has been held of all Sinn Fein members of 
Parliament who were able to attend it—that their 
attitude toward the Government was discussed and 
that they decided they could not enter into negotia- 
tions in the absence of their fellow members of the 
Dail Eireann who are under the ban of the law.” 
According to still another cablegram, it was claimed 
in London that Father Michael O’F lannagan already 
has arrived there from Dublin to see the British 
Premier, but it was admitted that so far no trace 
of him could be found. 

Monday morning the Dublin correspondent of the 
New York “Times” said that “peace prospects once 
again have undergone an adverse change. The opti- 
mistic atmosphere of the past few days is displaced 
by one of gloomy forebodings.” He said that “this 
is due to the fact that conversations between the 
Premier and the emissary of Sinn Fein, Father 
O’Flannagan, which took place in London, have dis- 
closed an unyielding attitude on both sides. The 
correspondent declared that he had information to 
the effect that “the Premier insisted that the Home 
Rule Act must be accepted, but intimated he would 
be willing to listen to any suggestions which the 
- Council for Ireland, provided for under the Act, 
might bring forward once the Parliament is consti- 
tuted.” According to this correspondent’s informa- 
tion also “Sinn Fein is understood to have decided to 
contest the elections, and with the majority of their 
candidates on the run or interned, there is little 





doubt among students of politics here that they 
would secure a substantial majority at the polls, 
even under proportional representation.” 

On Monday also Eamon de Valera, the Irish Re- 
publican leader, issued a formal statement, in which, 
among other things, he denied the alleged German- 
Irish plot against Great Britain. He asserted that 
“there was no such thing as this German plot in 
1918.” This statement was not the document which 
had been looked for practically ever since De Va- 
lera’s return to Ireland, but a special announcement 
relative to the alleged plot. It was stated that the 
other manifesto would be issued in a day or two. 

According to statements said to have been made 
in authoritative quarters in London, it was appar- 
ent that “immunity of Eamon de Valera from arrest 
would continue as long as he maintains silence 
and does not participate in the affairs of the extreme 
Nationalists.” Very soon thereafter attention was 
called to the fact that this information was forth- 
coming just prior to the issuance of his statement 
attacking the so-called “White Paper” of London. 
It was assumed that it would change the situation 
materially. An Associated Press correspondent in 


London stated that he had learned that “O’Flanna- 
gan has returned from London, his conversations 
with Premier Lloyd George having terminated when 
the Premier learned that the priest had not come as 
an official representative of the Dail Eireann but of 
the Archbishop of Tuam, who is still endeavoring to 
bring about his recently proposed ‘truce of Gob.’ ” 





Further political disturbances in Ireland were 
reported from time to time and the dispatches from 
London and Dublin made it clear that the British 
military authorities were taking every measure pos- 
sible to prevent their spread, and to maintain order 
generally. For instance, the London correspondent 
of the New York “Tribune” said that “Crown forces 
have taken all precautions against an attack on Dub- 
lin as a result of the destruction of bridges and a 
blocking of roads in the district around the capital 
during the week-end.” The Associated Press said in 
a Dublin cablegram that “Dublin Castle has an- 
nounced its intention to destroy houses in the vicin- 
ity of scenes of outrages which are definitely known 
to be occupied by militant Sinn Feiners.” 

According to a dispatch yesterday morning from 


‘the London correspondent of the New York “Her- 


ald,” the outlook for successful peace negotiations 
actually is gloomy. He said that “the extreme ele- 
ments in Ireland have reopened hostilities with 
such violence as to create the impression in official 
circles here that they have given up hope of getting 
anywhere by peace negotiations and again have 
taken matters into their own hands. Talk of truce 
negotiations is now almost stilled by the blasts 
from Sinn Fein guns and bombs. When these nego- 
tiations seemed most hopeful this class of violence 
ceased almost entirely, the only disturbances being 
the frequent raids by military and police to which 
Ireland was subjected. Perhaps these raids explain 
in some measure why Sinn Fein is hitting back; but 
in any event the new clashes are rapidly smothering 
all peace talk.” 





More than usual interest was manifested in the 
announcement in Berlin of the decision of the Ham- 
burg-American Line immediately to increase its capi- 
tal to the extent of 100,000,000 marks. The increase. 
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is to be made through the medium of 6% preference 
shares. According to an official announcement, it 
is the intention of the company “to exchange from 
time to time the new shares for shares of other com- 
panies.” The New York “Times” correspondent in 
Berlin, in commenting upon this phase of the an- 
nouncement, said that, “in other words, by a grad- 
ual process of trustifications, similar to that already 
in operation in other great industries, it is hoped 
to enable the German mercantile marine to present 
a united front in challenging the world to a contest 
for its old position.” The chairman of the company, 
in his statement, said that “the first object is to pro- 
tect the company against the danger of passing un- 
der foreign control.” He imparted a most interest- 
ing and significant piece of information when he 
said that “one illustration of the reality of this dan- 
ger is the fact that although the traffic of the port 
of Hamburg has already reached nearly half of 
its pre-war. proportions, the Hamburg-American 
Line has not really any tonnage of its own.” He 
.added that “this shows how many foreign shipping 
companies have obtained representation in Ham- 
burg.” 





In a dispatch from Washington, made public in 
New York Monday morning, it was stated that in- 
formation had been obtained at the national capital 
that “the United States Government will probably 
withdraw its representative from the Council of Am- 
bassadors at Paris, and it is expected that formal 
notification to that effect will be given to the Allied 
Powers at an early date.” According to the dis- 
patch also the intimation had been made in Govern- 
ment circles in Washington some little time before 
that this Government would not be represented at 
the conference of Allied Premiers at Paris on Jan. 
19 “to discuss the question of German disarmament 
and representation.” The principal reasons given 
for reaching this decision were: “First, the Council 
was set up to deal with the question of performance 
by Germany of the armistice requirements, and these 
discussions have been concluded. The other reason 
for the creation of the Council was to deal with such 
questions arising from the execution of the Treaty 
of Versailles as might still require treatment by the 
Allied and Associated nations, and the failure of the 
United States Senate to ratify the treaty is not con- 
sidered as warranting continuation of American 
representation in the Council.” 

The following day word was received from Paris 
that a formal note had come from the American 
State Department, setting forth its decision not to 
have representation in the Council of Ambassadors. 
According to the correspondent in the French capi- 
tal of the New York “Times,” “withdrawal of the 
United States from the Council of Ambassadors, 
charged with the execution of the Versailles Treaty, 
caused a twenty-four-hour flurry in French Govern- 
ment circles.” He added that “this was due not so 
much to the withdrawal itself as to the fact that a 
Washington dispatch transmitted to all the French 
papers late last night by a radio agency, which is 
notorious for its inaccuracy, said that ‘the recent 
demand made by the French Government that Ger- 
many be forced to fulfill the disarmament clauses 
drawn up at Spa hastened this measure.’ ” 

As soon as possible American Ambassador Wal- 
lace drafted a formal statement explanatory of the 
action of the American State Department, which was 
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read at the meeting of the Ambassadors the follow- 
ing day. He gave the following as the principal rea- 
sons for the action: “In view of the fact that most 
of the important questions relating to the armistice 
have been disposed of, and inasmuch as the Treaty of 
Versailles has not been ratified by the United States, 
there appears to be no further occasion for contin- 
uing American representation in the Conference.” 
The French Foreign Office also issued a statement, 
in which it said “this decision appears to be purely 
formal, since from Dec. 9, 1919, the Government of 
the United States has made it known that its Am- 
bassador no longer had any authority to take part 
in Allied deliberations, and attended them only as 
an observer. The measure which has just been taken 


is dictated by considerations of the same _ or- 
der.” 





Apparently the Allied Powers have been keeping 
a close watch on developments in Greece, particu- 
larly since Constantine was restored to the throne. 
In a cablegram early this week from Paris it was 
said that “the French Minister in Athens has tele- 
graphed the Foreign Office saying that he and the 
Ministers of Great Britain and Italy would visit 
the Greek Premier and again protest against the 
Greek Government’s requisitioning of the second 
half of the Allied loan of 400,000,000 drachmas.” 
The dispatch added that “the Foreign Office says 
the purpose of the second protest is to show that 
there is complete accord among the Allies in the 
matter and to refute reports of lack of harmony.” 
The further statement was made that “in French 
official circles it is said that nothing as yet has 
transpired to indicate whether the French and AIl- 
lied Ministers will leave Athens.” It is expected 
that the policy will be to await the result of the 
efforts of Greece to maintain Constantine on the 
throne without the financial aid of the Allies.” In 
an Associated Press cablegram from the Greek capi- 
tal Thursday morning the statement was made that 
King Constantine had said the day before that he 
did not believe the British “wish a revision of the 
Sevres Treaty with Turkey, but admitted that he 
had received no direct intimations to this effect.” 
Continuing to discuss the position of his country, 
he was reported to have said “finance is the most 
difficult problem before Greece. There is no rea- 
son to suppose that the Allies will attempt to 
Squeeze Greece under the unfair arrangement made 
when Greece was very poor, and the matter may be 
arranged to the mutual advantage of the nation.” 
He was said to have added that “there seems to be 
little hope that Americans will aid financially. 
They might be willing to advance money as a matter 
of business, but might not wish to do so at present, 
preferring to stand firmly by France and Great Brit- 
ain.” He was quoted in a cablegram from Athens 
yesterday morning as saying “I will not abdicate. 
There is no reason to ignore my recall by the Greek 
people.” 





Among the various important announcements 
made during the week in European capitals was that 
in London that word had been received that the 
Austrian Government had admitted to the Entente 
that it was “at the end of its resources and no longer 
in a position to continue.” -According to the an- 
nouncement, “the Government has declared its in- 
tentions to retire Jan. 15 [to-day] and place the 
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administration of the country in the hands of the 
Reparations Commission.” This information was 
said to have come to London in the form of a dis- 
patch from Berlin to the London “Times.” In a 
special cablegram Thursday morning from Vienna 
to the New York “Times” it was said that “Profes- 
sor Joseph Redlich has just been delegated by the 
Austrian Government to proceed to Washington and 
confer about the Austrian situation with American 
statesmen and financiers, and also with President- 
elect Harding.” It was reported in a dispatch from 
Berne, Switzerland, that Professor Redlich had al- 
ready arrived there, on his way to the United States. 
In his dispatch from Washington the assertion was 
made that “it is virtual national bankruptcy which 
has forced the Austrian Government to serve notice 
on the principal Allied and Associated Powers that 
it cannot continue the administration of the nation 
after Jan. 15.” It was added in this dispatch that 
“word has reached Washington in official advices 
that the final step compelling the Austrian Govern- 
ment to take this action was a demand by govern- 
ment clerks for an increase of 1,000,000,000 crowns 
a month in salaries, Jan. 15 being the date fixed for 
the expiration of their ultimatum.” Paris sent word 
yesterday morning that it was understood there that 
the Allies “are considering another effort to save 
Austria by floating a loan equivalent to $250,000,000, 
as proposed by the Austrian section of the Repara- 
tions Commission.” In another dispatch the amount 
was placed at $300,000,000. 





According to the original plan, Leonid Krassin, 
the Russian Bolshevist in London, was to leave for 
Moscow a week ago to-day, with agreement for the 
resumption of trade between Great Britain and Rus- 
sia, which had received the approval of Sir Robert 
Horne, President of the British Board of Trade. At 
that time it was expected also that he would return 
to London in three or four weeks, “either formally 
to conclude the compact or wind up the affairs of 
the Russian Trade Commission’s offices.” Dis- 
patches from the British capital two days later 
stated that “his departure had been delayed for a 
few days, but there was nothing to show that a seri- 
ous rupture had occurred.” 





Considerable was made by American newspaper 
correspondents in London of the result of an elec- 
tion held in Dover on Thursday. For instance, the 
New York “Times” representative asserted that “it 
is no exaggeration to say that a mine has been ex- 
ploded at the very foundations of the Lloyd George- 
Bonar Law Coalition Government by the result of 
the Dover election.” He pointed out that “at the 
last election the Coalition-Unionist candidate was 
returned by a majority of 6,128. This has now been 
turned into a minority of 3,130.” The new member 
of Parliament for Dover is Col. Sir Thomas Polson. 
His opponent was Major J. J. Astor, brother of Lord 
Astor. It was claimed that the Government was de- 
feated on an issue of alleged extravagance. 





Announcement has been made in London of a 
new loan by Belgium for 1,000,000,000 francs. The 
rate of interest is 4% and the offering price 80. It 
is repayable in 90 years by drawings at par and by 
prizes, which for the first ten years will amount to 
7,000,000 francs annually. 
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The British Board of Trade report for December 
discloses total imports of £142,780,000; exports of 
British products of £96,630,000. Counting re-ex- 
ports of £12,690,000, the total exports amounted to 
£109 ,320,000, and left an excess of imports of £33,- 
460,000. The excess of imports for the calendar 
year 1920 was £379,445,000, compared with £962,- 
694,911 for 1919. The following is a summary of 
the results for 1920 compared with the same month of 
1919 and for the two years complete: 


——Month of December Calendar Year 


1920. 1919. 
£1,937,411,000 £1,631,901,684 
1 335,568 ,000 798 372,971 
222,396 ,000 164,321,940 


£109,320,000 £117,018,164 £1,557,965,000 £962,694,911 
£33 460.000 *£52.716.977 £379 445,000 £669,206,953 

The British Treasury statement for the eight days 
ending with Jan. 8, show a moderate excess of income 
over outgo, which resulted in an increase in Exchequer 
balances of £178,000. Expenditures for the period 
under review aggregated £27,075,000, while the 
total outflow, including Treasury bills, Exchequer 
bonds, advances, and other items repaid, was 
£188,533,000. Of these the largest single payment 
was 1n Treasury bills, £105,720,000. Receipts from 
all sources for the first eight days of the calendar 
year were £188,711,000. Of this total, revenue 
contributed £28,590,000 and savings certifictaes 
£1,000,000. Advances yielded £8,000,000, while 
from sundries the sum of £107,000 was received. 
Treasury bills were issued to the amount of £150,- 
639,000, so that the volume outstanding has been 
swelled to £1,147,028,000, in comparison with 
£1,102,109,000 in the preceding statement. Tem- 
porary advances, however, were lowered, and now 
stand at £261,522,000 as against £305,972,000 at 
the turn of the year. The total floating debt 
now stands at £1,408,881,000 in comparison with 
£1,409,081,000 on Dec. 31. As this statement is 
for a period of eight days, comparisons with the 
previous six-day statement would be _ valueless. 
The Exchequer balance has been brought up to 
£3,189,000. On the last day of 1920 it stood at 
£3 ,011,000. ° 


1920. 1919. 
£142 ,780,000 £169,735,141 
96,630,000 90,857,720 
12,690,000 26,160,444 








Total exports 





Excess of imports___-_ 
RR 








Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna and 
Switzerland; 514% in Belgium; 6% in Paris, Rome 
and Madrid; 7% in London, Sweden and Norway, 


and 414% in Holland. In London the private bank 
rate was somewknt firmer, at 614@6 11-16% for 
sixty and ninety day bills, as compared with 54%@ 
654% last week. Money on call in London also 
showed a firmer tendency, there having been an 
advance to 5%, against 414% a week earlier. So far 
as can be learned, no reports have been received by 
cable of open market discounts at other leading 
centres. 





The Bank of England announced a slight loss in 
gold this week, viz., £4,841, but total reserve was 
again substantially expanded, in round numbers 
£1,730,000. This was of course the result of a 
further contraction of £1,735,000 in note circulation. 
As still additional evidence of the Bank’s recovery 
from the abnormal year-end demands, deposits were 
shown to have been heavily reduced, so that the 
proportion of reserve to liabilities advanced to 12.15% 
as against 8.83% a week ago and only 7.30% the 
week before that. Last year the ratio stood at 


1634%. Public deposits decreased £836,000 and 
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other deposits fell £31,850,000. In Government 
securities there was a shrinkage of £30,520,000° 
while in loans (other securities) a contraction of 
£3 ,938,000 was reported. The total of gold now on 
hand is £128,280,219. Last year it stood at £94,- 
287,105 and in 1918 at £80,544,216. Circulation 1s 
£129 ,834,000, as against £88,249,635 in 1920 and 
£69,698,840 a year earlier. Reserves aggregate 
£16,896,000, in comparison with £24,487,470 and 
£29 295,376 one and twe years ago, respectively. 
Loans amount to £80,791,000. This compares 
with £84,780,535 last year and in 1919 £78,886,493. 
Predictions during the earlier part of the week that 
the Bank of England’s official discount rate would be 
reduced, proved without foundation and the regular 
7% rate was again announced. However, there are 
some who intimate that it is likely to be lowered 
before the end of February. Clearings through the 
London banks for the week totaled £745,784,000, 
which compares with £877,193,000 last week and 
£758 ,300,000 a year ago. We append a tabular 
statement of comparisons of the different items of the 
Bank of England returns: 
BANK OF ENGLAND'S COMPARA iVE STATEMENT 
1921. 1920 19 1918. 1917 
Jan. 12 Jan. 14 Jan 15 Jan. 16. Jan. 17. 
£ £ £ £ £ 

129,834,000 8$8,249.635 69,698,840 45,325,350 38,831,640 
Public deposits 15,883,000 18,657,215 28,468,380 41,416,146 51,324,995 
Other Ceposits ._.123,137,000 127,434,212 124,797,382 121,689,360 137,699,276 
Governm’t securities 59,241,000 54,709,925 62,666,244 56,768,151 133,883,190 
Other securitics 80,791,000 84,720,535 78,886,493 92,278,457 37,381,804 
Réserve notes & coin 16,896,000 24,487,470 29,295,376 31,892,728 35,733,648 
Coin and bullion 128,280,219 94,287,105 £0,544,216 58,768,108 56,115,288 
Proportion of reserve 


to liabilities 
Bank rate 


Cirevlation 


1644“ 19.14; 


6°; oO” 


18.91% 


a% 


12.15% 
4° 


19.57% 





The Bank of France in its weekly statement reports 
a further gain of 405,000 francs in the gold item this 
week. The Bank’s gold holdings now aggregate 
9,901 ,051,850 franes, of which 1,948,367,056 frances 
are held abroad. Last year at this time the amount 
was 95,579,404,128 francs, including 1,978,278,416 
frances held abroad, while in 1919 the figure was 
5,496 206,725 frances, including 2,037,108,484 franes 
held abroad. During the week advances increased 
59,312,000 francs, while Treasury, deposits were 
augmented by 4,301,000 frances. On the other hand, 
silver fell off 1,656,000 francs, bills discounted de- 
creased 299,919,000 francs, and general deposits 
were reduced 114,687,000 frances. Note circulation 
took a favorable turn, a contraction of 126,658,000 
francs being registered. The total outstanding is 
thus brought down to 38,462,936,370 franes, con- 
trasting with 37,900,604,960 franes on the corre- 
sponding date in 1920 and with 31,699,903 ,225 franes 
in 1919. Comparisons of the various items in this 
week’s statement with the figures of last week and 
corresponding dates in 1920 and 1919 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 

for Week 
Frarcs. 


405,000 
No change 


oftlus as of-— 

Jan. 15 1920. 
Franvcs. 

3,601,125,711 
978,278,416 


Jan. 16 1919. 
Francs. 

3,459 ,098 ,240 

2,037,105 ,484 


Jan. 13 1921. 
Francs. 

3,552 684,794 

1 948 367 056 


Gold Holdings 
In France 
Abroad. __. 


_Ine. 


5,079,404 ,128 
261,332,115 
3.044,789,298 1,705,006,.247 
2,281,849,000 1,544,790,8°9 
38 462 936.370 37 ,900.604 960 
87,659 ,000 47,420 044 
3,463,288, 894 3,.031.024,184 


9,496,206 725 
516,870,332 

1 334,359 893 

1 212,330,587 
31,699 903 225 
21,616,397 

2 533,116,496 


5,501 O51 SEO 
264 584,495 


405.000 
1,626,000 
299 919,000 


Total Inc. 
_. Dec. 
Bills discounted... Dec. 
Advances._....._Ine. 59,312,000 
Note cirevlation._ Dec. 126,658,000 
Treasury ceposits_Inc. 4,301,000 
General deposits... Dec. 114,687,000 





In its statement, issued as of Dec. 31, the Imperial 
Bank of Germany again shows radical alterations in 


its principal items. Note circulation, which for a 
brief period reflected the attempts of the Govern- 
ment at a policy of contraction, continues to expand 





and this time registered the sensational increase of 
1 679,272,000 marks. Deposits were expanded no 
less than 8,162,883,000 marks while bills discounted 
registered the huge increase of 6,892,257,000 marks. 
Treasury notes were also heavily augmented, namely 
1,947 ,341,000 marks. Changes in gold and in tota 
coin and bullion were trifling, being a decline in the 
former of 4,000 marks and an increase in the latter of 
83,000 marks. Advances were cut 8,515,000 marks. 
Investments were 6,905,000 marks smaller, while 
other securities showed a falling off of 7,852,000 
marks. In other liabilities a contraction of 1,804,- 
759,000 marks is shown. The German Bank’s stock 
of gold is given as 1,091,636,000 marks. In the same 
week of 1919 the total was 1,089,499,000 marks and 
a year earlier, 2,262,000,000 marks. Outstanding 
note circulation has reached the enormous total of 
68 342,476,000 marks, which compares with 35,698,- 
359,000 marks last year and 22,188 ,000,000 marks in 
1918. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
while reflecting readjustments incidental to the after- 
the-holiday period, was about as had been expected, 
in that deposits gained substantially while loans were 
sharply cut. In net demand deposits there was an 
increase of $49,229,000, to $4,064,749,000. This is 
exclusive of Government deposits of $54,973,000, a 
contraction in the latter item of $66,845,000. Net 
time deposits also increased—to $267 ,249,000, as 
against $259,942 ,000 last week. The loan item was 
brought down $54,254,000. Other changes, how- 
ever, were relatively unimportant, comprising a 
decline of $3,970,000 in cash in own vaults, to $97,- 
748,000 (not counted as reserve), an increase in 
reserves of member banks with the Federal Reserve 
Bank of $4,107,000, to $529,098,000, and an ex- 
pansion of $162,000 cash in own vaults of State 
banks and trust companies, to $9,387,000. Reserves 
of State banks and trust companies with other de- 
positories gained $417,000, to $9,542,000. An in- 
crease of $4,686,000 was shown in aggregate reserves, 
bringing that total up to $548 ,027 ,000, but as a result 
of the large inerease in deposits, surplus was cut 
slightly, in round numbers $1,912,350, so that the 
total of excess reserves is now $9,131,530, in compari- 
son with $11,043,880 in the week preceding. The 
figures here given for surplus are based on reserves 
of 13° above legal requirements, but do not include 
‘ash to the amount of $97,748,000 held in own vaults 
by these banks on Saturday of last week. The Fed- 
eral Reserve Bank showing was not so favorable and 
the result of the week’s operations was a drop in the 
ratio of cash reserve from 40.0% to 39.0%. It will 
be noted that there has been continued liquidation 
of discounted and purchased paper, with a heavy 
return movement of Federal Reserve currency. Re- 
serve Bank holdingsof paper secured by Government 
obligations were reduced $11,964,000. Holdings of 
bills purchased in the open market were cut $6,999,- 
000. while other discounted bills on hand declined 
more than $19,000,000. As a result of these opera- 
tions the total earning assets for the week were re- 
duced about $38,000,000 and now aggregate $1,037,- 
098,000. Holdings of gold and other cash, however, 
were reduced from $610,243,000 to $587,659,000. 
The bank statements are given in more complete 
detail on a later page of the “Chronicle.” 
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The first real break in the local money market has 
come. By some observers it had been expected for 
a week or more. On Thursday and yesterday call 
money on the Stock Exchange renewed at 6%. 
Loans by the banks direct, chiefly, it was said, for 
the account of out-of-town institutions, as low as 
4%, were reported on Wesnesday. Bankers said 
that the offerings at that quotation and at 44% 
were not as large yesterday and the day before as 
they were on the first day of the break. A promin- 
ent international banker, while admitting that 
money at this centre is likely to be materially easier 
than it was for a long time prior to this week’s sharp 
break, believes that a moderate upturn from the 
lowest quotation may be looked for. There was real 
relaxation also in time money, offerings being made 
at 6% on mixed collateral for thirty days and at 
6144 and 644% on all industrials. People are not 
inclined to buy stocks when they are going down, 
and borrowers of money are generally disposed to 
wait when they see freer offerings and the rates 
declining. In pursuance of this tendency borrowers 
showed a disvosition to wait for still lower prices for 
time money. It was realized that a quotation lower 
than 4% for call money could not reasonably be 
looked for. The large withdrawals of Government 
money from local institutions again this week had 
no perceptible effect upon the local market. It is 
reported that on Wednesday night there was a surplus 
of more than $20,000,000 in the loan crowd on the 
Stock Exchange over the requirements for the day. 
The larger supply of loanable funds is probably due 
in part to the continued depression in business and to 
the thawing out of some ‘frozen loans,’’ and also to 


a greater degree of confidence upon the part of those 
who have money to lend, in the general business and 
financial position in this country. 


The statements of 
Governor Harding of the Federal Reserve Board 
regarding these matters have been credited with 
having exerted considerable influence. Bankers say 


that new offerings of securities are being very well 
taken. 





Dealing with specific rates for money, loans on call 
during the week covered a range of 6@7%, as com- 
pared with a flat rate of 7% last week. For the first 
three. days of the week, Monday, Tuesday and 
Wednesday, the high was 7, the low 6% and re- 
newals on the basis of 7%. Thursday there was a 
further easing and for the first time since Nov. 30 
call loans were renewed at 6%, which was also the 
maximum and minimum quotations for the day. 
On Friday the 6% rate was maintained and this again 
proved the high, low and ruling figure. While 6% 
was the lowest rate for loans dealt in on the Ex- 
change, it should be noted that over-the-counter or 
outside loans were available at as low as 44@5%, 
the lowest level in more than a year. The wide 
disparity in call rates between Stock Exchange and 
other loans is giving rise to some comment as to 
whether the Exchange figure is not more or less 
artificial in character. The above quotations apply 
to both mixed collateral loans and _ all-industrials 
alike. Funds were freely available, even at the 
lower figures noted. In time money the feature was 
a reduction to 6% for sixty and ninety days and 
four and five months’ money, and 54@6% for six 
months. This compares with 744@7%% a week 
ago for sixty and ninety days and 7@74% for 
longer maturities, and is the lowest level as yet 





touched on the present decline. The supply was not 
large, but brokers reported freer offerings than for 
some time and a fair amount of business transacted, 
especially in the shorter periods. 

Mercantile paper ruled quiet with very little new 
to report. Notwithstanding the marked decline in 
time money, rates continue to be quoted at 734@8% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, although 
most of the business is now being done at the inside 
figure. Names not so well known still require 8%, 
unchanged. 

Banks’ and bankers’ acceptances were very active, 
and many brokers reported trading as the broadest 
experienced in several months. The demand came 
from all parts of the country and undoubtedly reflects 
the release of substantial amounts of money because 
of the decline in business activity generally. As a 
result, quotations were appreciably lowered, prime 
member bank bills being as low as 534%, against 
614% the preceding week. One indication of the 
increase in absorption of acceptances since the turn 
of the year is the estimate that more than $25,000,000 
has been invested in that period by savings banks 
alone, which are said to be taking practically all of 
the New York bills. The posted rate of the Ameri- 
can Acceptance Council for call loans against accep- 
tances is down to 44@5%. Detailed quotations 
for acceptances in the open market are as follows: 


Spot Delivery 

Ninety Sizty Thirty 
Days. Days. Days. 30 Days 
5%@5% 5%@5% 54%@5% 6 bid 
64 @6 6%@5% 6%@5% 6% bid 
64@6K 6%@6% 6%4@6% 7 bid 


Delivery 
within 





Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 14 1921. 





Discounted bills maturing 
within 90 days (including 
member banks’ 15-day col-| Bankers’ 
lateral notes) secured by—)| accep- 


Other- 


Agricul- 
tural and 
live - stock 
paper 
maturing 
91 to 180 
days 


Trade 
accep- 
tances 
maturing 
within 
90 days 


Federal Reserve 





tances 
disc’ ted 
for 
member 
banks 


Treasury Liberty 
certtfi- bonds 
cates of and 

Victory 





AK 
x 


KR 
K 




















AQAAMAUIMAUWUMWIA AVA) 
AAAAAMAAARAAA: 
ARMRBRWANINAMVA-a51 
AAFIANNAAAS*I15) 


ak 





* 5% % on paper secured by 5% % certificates, and 5% on paper secured by 4% % 
and 5% certificates. 

+ Discount rate corresponds with interest rate borne by certificates pledged as col ~ 
lateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City and 
Dallas and 54% % in the case o! Cleveland, Richmond, Chicago and San Francisco 

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates 
applying to discounts not in excess of basic lines fixed for each member bank by the 
Federal Reserve Bank. Rates on discounts in excess of the basic line are subject 
toa %% progressive increase for each 25% by which the amount of accommodation 
extended exceeds the basic line. 





Further substantial progress was made in the 
upward movement which characterized operations in 
sterling exchange during the latter part of last week 
and for a time price levels were rushed up to 3 7614 
for demand—an additional advance of 10% cents, 
and no less than 34 cents above the rates quoted 
early in December. It in fact represents the highest 
point touched since the end of July 1920, at which 
time sterling bills were selling at 3 7934. As might 
be expected trading was very active with fluctuations 
violent in the extreme. Changes in rates were so 
rapid and widespread for a while as to cause a sharp 
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divergence in quoted“rates, which in turn produced 
considerable confusion and _ dealings practically 
throughout were attended by more or less excite- 
ment. The week’sfmovements may be said to have 
been the most sensational in quite a long period, 
since the high point was quickly followed by a 
pronounced reaction which carried rates down to 
370%. The latter feature was attributed chiefly 
to extensive realizing sales and rather freer offerings 
of commercial bills. In the final dealings, some of 
the loss was regained and the close was at 3.72. 
Numerous and varied reasons are being put forth 
by way of explanation for the spectacular advances 
of the past week or so, but so far as can be learned 
the market is still under the influence of factors which 
have dominated the situation during the recent past. 
Probably the most potent causes for the wave of 
optimism which seems to have swept over the foreign 
exchange market lately are the prevailing belief that 
Great Britain is soon to fund its outstanding indebted- 
ness in this country into a long term loan, that there 
ls a well defined movement on foot both here and 
abroad for the alleviation of existing international 
credit difficulties and that favorable results may soon 
be looked for from the placing in actual operation 
of the new Edge law foreign financing corporations. 
To this, of course, should be added the appreciable 
easing in local monetary conditions. In the opinion 
of some large foreign exchange dealers, the falling 
off in our exports, due to the world-wide slump in the 
demand for commodities, has had much to do with 
the improvement in currency values. According 
to these authorities exports of commodities from 
Great Britiain are increasing steadily, while British 
purchases of cotton have been on a greatly reduced 
scale in recent weeks, (besides which of course the 
price of the staple is very much lower) a factor 


which has undoubtedly had an important bearing 


on the market for London remittances. Moreover, 
it should not be overlooked that many of the large 
interests who were short of sterling, as well as im- 
porters who had counted on obtaining the necessary 
exchanges at low levels recently current, have been 
forced into; the market as liberal buyers of bills, 
thereby materially accelerating the upswing of 
prices. Some of the most optimistically inclined 
are now predicting $4.00 sterling or over in the course 
of the next few weeks; although, on the other hand, 
not a few feel that the advance has been altogether 
too rapid under existing conditions and that sharp 
fluctuations, not to say reactions to a lower level, 
are likely for a while longer at least. London bank- 
ers are said to be watching the course of sterling on 
this market closely and to incline to the belief that 
the rise in sterling is not wholly warranted. 
Rumors continue very active of the probable 
placing here of large European loans shortly. The 
latest of these is that France is soon to raise another 
$100,000,000 American loan. A recent despatch 
from Paris states that France is preparing to include 
in her forthcoming budget a refunding scheme to care 
for the immediate maturing of American loans, in- 
cluding City of Paris and other municipal issues, 
together with the accrued interest on the $400,000 ,000 
owed on supplies purchased from the American army 
in France. Should this prove true, it is likely to have 
an important effect in sustaining and stabilizing 
exchange levels. Recent reports of Swiss financing 
in this market are said to have been premature, 
though it is stated on good authority that negotiations 





for some form of a long-term bond issue are actually 
under way. 

As regards the more detailed quotations, sterling 
exchange on Saturday of last week was a shade 
easier, with demand fractionally down to 3 634@ 
363%, cable transfers to 3 64@3 6414 and sixty 
days to 3 5874@3 59. Monday’s trading was fever- 
ish_and excited, and as a result of heavy foreign 
buying and active short covering prices shot up spec- 
tacularly to a new high on the current movement, 
namely 3 7334 for demand; the low was 3 6514, 
while cable transfers ranged between 3 66 and 3 74% 
and sixty days at 3 6074@3 693%. Although some- 
what less activity was shown on Tuesday, consid- 
erable business was transacted and rates again 
mounted sharply, this time to 3 7334@3 76% for 
demand, 37444@3 7714 for cable transfers and 
3 6922@3 711% for sixty days; London cable quota- 
tions were strong with foreign buying an important 
factor. On Wednesday sterling rates showed a 
reactionary trend and prices dropped appreciably 
on what appeared to be profit taking sales; demand 
declined about 244c. to 3 71144@3 75%, cable trans- 
fers to 3 72@3 76 and sixty days to 3 6674@3 70%. 
There was a further decline on Thursday to 3 704@ 
3 74 for demand, 3 714@3 74324 for cable transfers 
and 3 6614@3 69°%% for sixty days; offerings were 
rather more abundant, while a perceptible slackening 
in the inquiry was noted. On Friday the market 
ruled more quiet, though rates were well sustained 
and demand bills ranged between 3 72@3 7414, cable 
transfers at 3 7234@3 75 and sixty days at 3 67>2.@ 
3 697%. Closing quotations were 3 67° for sixty 
days, 3 72 for demand and 3 7234 for cable transfers. 
Commercial sight bills finished at 3 7154, sixty days 
at 3 7014, ninety days at 3 641%, documents for pay- 
ment (sixty days) at 3 67 and seven-day grain bills at 
3 70°42. Cotton and grain for payment closed at 
3 7154. More gold was received this week, $4,200,000 
in gold bars, which arrived on the Kaiserin Auguste 
Victoria, while the Imperator and Adriatic are said to 
be on their way with additional shipments. Gold in 
considerable amounts is said to be coming forward into 
the United Kingdom from Russia. A report which 
aroused some attention this week was to the effect 
that despite the control exercised over exports by 
the Dutch authorities, large quantities of Russian 
gold have been consigned to propaganda agents in 
this country and are known to have been smuggled 
out of Holland for shipment to New York. 





In the Continental exchanges also there has been 
an increase in strength and activity, which though 
less sensational than in the case of sterling, carried 
prices up from 10 to 25 points or more. As a result 
of light offerings, combined with an unusually heavy 
demand, quoted rates on nearly all leading European 
currencies bounded upward here sharply. French 
francs scored a gain of almost 24 centimes, to 6.20. 
Exchange on Belgium sold up to 6.5l—a 19-point 
advance. Later there were almost equally rapid 
recessions in these currencies, the former losing 18 
points, to 6.02, and the latter, 17 points to 6.34. 
Italian lire moved no less erratically, there having 
been first an advance of 10 points, to 3.56, then a 
decline which brought the quotation to 3.40. Yes- 
terday, however, recoveries of from 5 to 7 points took 
place in these exchanges. Early in the week Lon- 
don sent materially higher quotations, which had 
a hardening tendency here, and was almost{imme- 
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diately followed by a resumption of buying. Shorts 
caught unprepared in the sudden uprush of prices 
added greatly to the general confusion by their 
frantic efforts to cover extensive short commitments. 
Later in the week what was regarded as a natural 
reaction from an advance which had been overdone, 
set in and sharp losses were sustained, although there 
was a partial recovery before the close. Offerings 
were freer and profit taking sales quickly brought 
about a lowering of price levels. Cable quotations 
from London furthermore came lower, and this, too, 
had a somewhat depressing influence on market senti- 
ment. Berlin exchange, while traded in to a consider- 
able extent, was conspicuous in having had only a 
very small part in the improvement. Mark quota- 
tions were steady, but hovered at 1.37@1.40, with a 
high point established yesterday of 1.47. Austrian 
kronen ruled heavy throughout, with a further de- 
cline to 00.19, which undoubtedly reflects the serious 
political crisis at that centre and the appeal to the Al- 
lies to take over the reins of government. Recent dis- 
patches from Vienna declare Austria to be in a state of 
collapse and claim that because the Allies have de- 
layed in relieving Austria’s financial distress, an Aus- 
trian agent is to be sent to the United States to ask as- 
sistance. Nothing new has as yet developed concern- 
ing the Russian trade situation. Ruble currency con- 
tinues to be quoted (nominally) on this market at 
60 cents per hundred rubles. Some attention has 
been given the announcement that Italy has post- 
poned the application of her elaborate income tax 
reform scheme until Jan. 1 1922. 

The official London check rate on Paris closed at 
61.35, which compares with 61.05 last week. In 
New York sight bills on the French centre finished at 
6.0714, against 5.961%; cable transfers at 6.08%, 
against 5.9714; commercial sight bills at 6.05%, 


against 5.9414, and commercial sixty days at 5.99%, 
against 5.8814 a week ago. Antwerp franes closed at 
6.40 for checks and 6.41 for cable transfers, which 
compares with 6.27% and 6.28% a week earlier. 
Closing quotations for Berlin marks were 1.4614 for 


checks and 1.4714 for cable transfers. Last week the 
close was 1.37 and 1.38. Austrian kronen finished the 
week at a new low, namely 00.19 for checks and 00.20 
for cable remittances as against 00.21% and 00.22% 
in the week preceding. Lire quotations closed at 
3.4434 for bankers sight bills and 3.4534 for cable 
transfers, in comparison with 3.46144@3.47\% a week 
earlier. Exchange on Czecho-Slovakia showed im- 
provement and advanced to 1.19, the _ close, 
against 1.14; and Bucharest at 1.34, against 1.31; 
Poland was heavy at 11%, against 1634, but Fin- 
land closed at 3.15 (unchanged). Greek exchange 
was in somewhat better demand for a time and moved 
up to 7.60, an advance of 15 points, but subse- 
quently reacted and closed at 7.30 for demand 
and 7.35 for cable remittances, against 7.35 and 
7.40 the week before. 





There is very little of importance to report in neu- 
tral exchange. Movements in rates have for the 
most part followed the course of the other exchanges. 
Trading, however, has been on a broader scale of 
late and Swiss franes, Dutch guilders as well as the 
Scandinavian exchanges came in for a good volume of 
business. Copenhagen remittances showed an ad- 
vance of more than 100 points during the week, 
though this was partly lost before the close, while 
Swiss francs were marked up about 32 points. 





Spanish pesetas advanced 30 points to 13.58, but 
reacted and closed at last week’s levels. 

Bankers’ sight bills on Amsterdam after advancing 
to 33.00, reacted and closed at 32.80, against 31.81; 
cable transfers at 32.90, against 31.93; commercial 
sight at 32.74, against 31.75, and commercial sixty 
days at 32.38, against 31.39 last week. Swiss francs 
finished at 15.59 for bankers’ sight bills and 15.61 for 
cable transfers. A week ago the close°was'15.44 and 
15.45. Copenhagen checks closed at 17.60 and 17.70 
for cable remittances, against 16.35 and 16.45. 
Checks on Sweden finished at 21.60 and cable 
transfers 21.70, against 20.70 and 20.80, while 
checks on Norway closed at 17.10 and cable transfers 
17.20, against 16.35 and 16.45 the week previous. 
Final quotations for Spanish pesetas were 13.30 for 
checks and 13.32 for cable transfers, in com- 
parison with 13.28 and 13.30 on Friday of a 
week ago. 

As to South American quotations there has been a 
further advance in the check rate on Argentina to 
34.87% and cable transfers 35.00, with the close 
34.621 and 34.75, against 34.37% and 34.50 a week 
earlier. Brazilian rates were also better, advancing 
to 15.50 and 15.62%, but closing at 15.37% and 
15.50, as compared with 14.62% and 14.75 last week. 
Reports from Rio de Janeiro state that considerable 
anti-American sentiment is arising from the unfavor- 
able exchange situation there. It is said that during 
the past five months the value of the Brazilian milreis 
has dropped from 25 cents to 16% cents to the dollar, 
the lowest level in more than twenty years. Brazilian 
newspapers are said to be editorially charging 
United States bankers with responsibility for the 
local situation and urging the discontinuance of pur- 
chases from North America. The fact seems to be 
entirely ignored that the decline is in reality due to 
the unfavorable and one-sided balance of ‘trade be- 
tween the two countries. Argentina is said to have 
a new plan under consideration to deal with goods 
refused under cancellations by Argentine concerns. 
By means of the proposed arrangement American 
firms with goods on their hands and desiring to sell 
them will be able to negotiate with a corporation 
formed in Buenos Ayres for this purpose. The 
method of procedure briefly is to offer*samples of 
the merchandise to firms likely to be interested; 
when a buyer is found the best prices obtainable are 
cabled to the owner in the United States. In case of 
acceptance the owner cables to the branch bank to 
deliver documents to the firm in question which 
immediately secures cash payment for the entire 
transaction, the amount being deposited with the bank 
for subsequent transfer to the owner in New York. 
It is claimed there is no risk and a fair chance of the 
goods being sold at reasonable prices. In the event 
that the terms are rejected, the goods stil .remain at 
the disposal of the owner. Chilian exchange shared 
in the general upward movement, rising to 14.73, 
and finishing at 14.37, as against 13.98 last week, 
but Peru was weaker at 4.08, in comparison with 
4.13 the preceding week. 

Far Eastern rates are as follows: Hong Kong, 
57@5714, against 58@58144; Shanghai, 75@754, 
against 76144@76%4; Yokohama, 49@50, against 
49@50; Manila, 46@46'%, against 45144@45%; 
Singapore, 44@44'44, against 42@43; Bombay, 
29@29%, against 27144@28%, and Calcutta, 294@ 
2934, against 27144@28)4. 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,391,884 net in cash as a result of the cur- 
rency movements for the week ending Jan. 13. Their 
receipts from the interior have aggregated $9,711,- 
684, while the shipments have reached $1,319,800, 
as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
‘ INSTITUTIONS. 





Week ending January 13. Into 


Banks. 


Out of Gain or Loss 
Banks. to Banks. 





Banks’ interior movement_.___.-.--- 














$1,319,800|Gain $3,391,884 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


$9,711,684 








Wednesd'y, 
Jan. 12. 


Saturday, 
Jan. 8. 


Monday, 
Jan. 10. 


Tuesday, 
Jan. 11. 


Thursday. 
Jan. 13. 


Friday, 
Jan. 14. 


Aggregate 
for Week. 








ee — 


























$ $ $ $ $ 3 3 
46,855,708'76,681 ,876'52,139,855145 856 ,605! 160225 460160,647 ,5861Cr. 342,407,090 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 


as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre 


sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





January 13.1921. | January 15 1920. 
Banks of— 


Gold. Silver. | Total. | Gold. ; Silver. 


| £ | £ | £ | 
128,280,219) 94,287,105 

10,560,000) 152,667 ,392|144,045,026. 
288,650) 54,866,300) 54,463,400 
2,369,000) 13,313,000] 10,944,000. 
22 943 ,000)121,229,000| 97,832,000 
2,999,000! 35,767,000) 32,200,000! 
1,788,000! 54,800,000) 52,917,000 
1,116,000 10,656,000 
4,929,000: 20,678,000 
15,621,000 
12,605,000) 





Total. 





‘ 7 
_ -|128,280,219 

~-|142,107,392 
-| 54,577,650 


| 94,287,105 
10,440,000 154,485,026 
799,750! 55,263,150 
2,369,000 13,313,000 
25,220,000/123,052,000 
3,006,000) 35,206,000 
581,000) 53,498,000 
1,076,000; 11,732,000 
2,971,000) 23,649,000 


.-| 10,944,000 
.-.-| 98,286,000 
32,768,000 
53,012,000, 
Belg-_| 10,661,000 
21,716,000 
eden ___| 15,688,000: 

-| 12,644,000 
8,115,000 


Total woek|588,709,261 47,137,65 
Prev. week'588,730,102 47,426,3 


11,777 ,000 
26,645,000 
15,688 ,000 
12,789 .000 

8,115,000 





























—— -—- f | 
35 ,936 911/554 389,531) 46,646,750'601 ,036,281 
36, 156 ,402'550 ,786 699) 46 ,943,200}597,729 ,899 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 











SIMPLICITY TO MARK THE PRESIDENTIAL 
INAUGURATION—MR. HARDING TRUE 
TO HIMSELF. 

The proposed (and usual) parade for inaugura- 
tion day in Washington, including the ball in the 
evening, has been abandoned, at the earnest request 
of the leading figure therein, Mr. Harding having 
asked the Senate’s committee on the inauguration 
that no money whatever be appropriated and ex- 
pended for the occasion. It will be most pleasing to 
him, he said, to have the ceremony within the Capi- 
tol, “or on the east porch in its stately simplicity, 
without a single extra preparation,” and he wished 
the committee to know “that the impression of ex- 
travagant expenditure would make me a very un- 
happy participant.” He could not do more than 
state his wish, and the wish has prevailed. Only 
the votaries of fashionable pleasure and the profi- 
teering landlords of the capital will regret the 
change; the former can always find follies at every 


turn, and the disappointment of the latter concerns 
only themselves. 





To become de facto as well as de jure President of 
the United States, after being declared elected, is 
the simplest matter conceivable. The Constitution 
provides only that “before he enter on the duties of 
his office” the incoming President shall take a sim- 
ple prescribed oath; it does not even specify the 
date or the place of that ceremony, nor the person 
before whom the oath is to be taken; custom and 
propriety suggest the head of the Supreme Court, 
but the founders did not say so. 

The brief ceremony will now be at the eastern por- 
tal of the Capitol, and a distinguished precedent 
was made, just a hundred and twenty years ago, 
when Thomas Jefferson, third President, rode to the 
building, dismounted, tied his horse to the fence, and 
walked, unattended, into the Senate Chamber, where 
he took the oath and delivered his address. Now 
that democracy in the party sense has departed so 
far from Jeffersonian ideas it is well to have a step 
of return to Jeffersonian simplicity. 

Only some $3,000 which contractors had already 
incurred and must have reimbursed to them will be 
officially expended. The proposed Government out- 
lay was not large, said Mr. Harding, the greater part 
coming from “the generous contributions of District 
citizenship,” doubtless including, he forebore to add, 
some from persons who counted on getting back their 
money manifolded; but he pleads that “it is timely 
and wholesome to practice the utter denial of public 
expenditure where there is no real necessity.” 
Clearly so; the expenditure would not be much in 
itself, regarded as per capita, but the influence of 
the example now set, upon both public and private 
spending, may be of incalculable value. Government 
has dinned thrift upon the people, through the bond 
campaigns and since; it is well now to have it set a 
lesson for the world. 

The fling said to have been uttered by one high 
official in Washington is neither witty nor in good 
taste, and if impressiveness and propriety require 
glitter the opposite extreme might be mentioned: 
suppose the incoming President were covered with 
gewgaw decorations and were taken to the place of 
ceremony on a litter borne on the shoulders of at- 
tendants? The impressiveness, as well as all the 
proprieties, lies in the very simplicity of the occa- 
sion; the man elected begins his duties by taking an 
oath that he will “faithfully execute” them and to 
the best of his ability will “preserve, protect, and de- 
fend” the Constitution. Thus he is “crowned,” his 
faithfulness and his success following to justify him 
or otherwise; and all the mines and all the looms of 
the world could only detract from the meaning of 
the hour. 


Sixty years ago, Abraham Lincoln, after asking 
his neighbors to keep him in their prayers, as he 
bade them farewell on leaving Springfield, took the 
oath at the eastern end of the building, then stand- 
ing unfinished. The clouds over the way were very 
dark, for open acts of treason had already been com- 
mitted and it was not believed that the earnest ap- 
peal to reason with which he closed his inaugural 
could halt the movement to civil war. This is the 
fifteenth quadrennial occasion since, and the situa- 
tion now is only less grave than in 1860. This is 
not a time for pessimism and gloom, but seriousness, 
which is not the same feeling as those, is plainly ap- 
propriate. For if this country had no unusual in- 
ternal problems and were fully prosperous and 
peaceful, the international problems are difficult, 
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and the distresses of a world that looks towards us 
and places its hopes largely upon us should make us 
Serious-minded rather than jubilant. Mr. Harding 
has a hard task, but ever since his nomination he has 
borne himself admirably and there is encouragement 
in his lack of self-confidence, his desire to test his 
own views by those of others, and (best of all) his 
sense of responsibility and his trust in an over- 
ruling Providence. 








STATE CONTROL OF INDUSTRY. 

By what rule of reason is the State enabled to 
control industry in the interest of competition? 
The very attempt must prove a denial of the object 
sought. We have had a legislative committee in- 
vestigation of the building industry. It has dis- 
closed builders’ associations for the purpose of fix- 
ing prices, for the allotment of contracts on jobs, 
and for a system of partial reimbursement to those 
who are ruled out by the awards. It has disclosed 
trades associations for the purpose, apparently, of 
preying upon contractors, associations that are not 
entirely divorced from the great federation of labor, 
though condemned by some of the ruling powers. 
Testimony has been laid before Grand Juries and in- 
dictments found. Some of these indictments have 


been for extortion and attempts at extortion. Fol- 


lowing disclosures, certain of the builders’ associa- 
tions have voluntarily, without promise of immun- 
ity, agreed to disband. Now, before trials have been 
had, before any effect of the disbanding has been 
realized, it is proposed to create a State Trade Com- 
mission, “to examine costs and to fix reasonable and 
fair profits in the various industries. A uniform 
system of accounting would be required of all mem- 
bers of the individual associations.” 

This is the old story over again. It is the ruling 
passion of rushing to Government for relief. It is 
the plea of the weakling startled by the sudden ap- 
pearance of sinister combinations. Competition 
would be assured by “fixing prices” through a com- 
mission—an absurdity on its face! Hope is held 
out that the National Government may follow suit. 
Again we have the old conflict of two jurisdictions. 
The raw materials of building do not all lie in one 
State. If other States enter into the fury of “‘con- 
trol,” and attempt to fix prices, then and there be- 
gins contest and controversy. We are told that the 
purpose is not to abolish these builders’ associa- 
tions. ‘Membership in such organizations will not 
be forbidden in the proposed bill, but the associa- 
tion will be required to submit to State supervision 
and regulation.” And so submitting, it will be le- 
gally sanctioned, and “competition” under “fixed 
prices” will blossom like a green bay tree. 

Nothing may come of this. The New York State 
Legislature is in session, however, and it is signifi- 
cant that such proposal is made. There is reason to 
believe that building contractors do desire freedom 
of action. There is testimony in this investigation 
to show that by means of unlawful power through 
manipulation of trades associations these men have 
been coerced against their will. This does not ex- 
cuse their own action in creating organizations for 
the control of industry. Because, from sources out- 
side their own efforts to “fix prices,” they have been 
threatened with “strikes” and with being “put out 
of business,” it does not follow that they should be 
subjected to coercive control of the State. Two 
wrongs do not make a right. Nor three. Because a 





nest of wrong-doing has been disclosed in the City 
of New York is no reason why every contractor in 
the State should have the liberty of contract taken 
away from him. There may be strength and hon- 
esty outside Government. 

How can real competition exist without the lib- 
erty of contract to build at agreed-upon prices— 
agreed upon, independently of all others, by the two 
who enter into a private contract? Of what use is 
business acument and integrity under a State Trade 
Commission? Not every building contractor yielded 
to this “system.” There are firms who defied this 
underground method—firms that through long and 
honorable dealing have built up a reputation for 
honest work at fair prices. What would “reputa- 
tion” be worth, “good-will,” under the proposed 
“regulation”? This whole effort at “control” in 
all of its ramifications is a denial of honesty in man. 
And is it to be forgotten that political “regulation” 
is itself liable to corruption? Is there anywhere 
anything to show that it is really efficient? First, 
the “investigation,” then the disclosure—and then 
the old mad desire to rule, to make men moral and 
independent by law! 

Why not give competition a chance? The answer 
is flung back that these associations would in time 
reappear. But would they? This organized system 
of extortion, this clearing-house for bids, are both 
against the law. They are evil complements of each 
other—play into each other’s hands. On the crimi- 
nal side there is plenty of penalty once the fact is 
proven. On the civil side, if not criminal penalty, 
there is relief in the national law, once the fact is 
proven. What is more important is that it is un- 
natural that men succeeding under open competi- 
tion depending upon ability and fidelity, should wel- 
come associations that deprive them of the power to 
succeed on their merits. Why not sometime and 
somehow admit that man is not primarily a rascal 
who needs to be controlled by all the other rascals— 
since when the individual ceases to exist as an hon- 
est man—the State, too, becomes dishonest! 

There is another great good to flow out of this in- 
spiration. We read: “It has been learned by the 
Committee that in some industries large concerns 
buy out competitors, shut down their plants and thus 
keep production down and prices up. The arbitrary 
scrapping of productive activities which is being 
carried on at a profit will be stopped if the plans of 
the Committee are enacted into legislation.” Well, 
if we do have this law it will be a fitting climax of 
folly, in a State that would not seat a duly elected 
Socialist and then adopts Socialism itself. Is it 
seriously to be proposed that a law shall be enacted 
forbidding a man to sell his own property at a satis- 
factory price to whom he pleases? And all this 
when the nation is gradually releasing its dream- 
hold on “combinations in restraint of trade”! Can 
tnis “committee” or any committee successfully show 
in the case of steel and oil that “consolidated cor- 
porations” have kept “production down and prices 
up”? And why this sudden zeal for “competition” 
when “co-operation” has been heralded as the cure 
of every human ill? 

Who or what can “control” competition? It is as 
varied and variable as the wind. It is the directed 
and energized power of mind applied to the material 
world. It is itself the master-builder of all industry. 
Competition discovers, plans, accomplishes. It is 
the survival of the fittest. But as eivilization ad- 
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vances it ceases to fight as the beast fights, for fit- 
ness is determined alone by the higher law of service. 
Under it every man is free to enter the industrial 
life, and finds success alone lies in ministering to 
life through adding to its comfort, uplift and enjoy- 
ment. It does not limit production, but increases it 
by unnumbered new creations. The old must prove 
its worth in the general advance, or be superseded 
by the new. He who can add one tithe to cheapness, 
who can devise a trifle more of value, worth, helpful- 
ness in his business, holds the golden key to profit. 
Destroy it by “fixing prices,” or any other method, 
and man becomes an automaton and life the tread- 
mill of a slave. 








SENATOR CALDER’S BILL FOR THE REGULA- 
TION OF COAL INDUSTRY — FURTHER 
GOVERNMENT INTERVENTION. 

The bill threatened by Senator Calder of this 
State, for straightening out the coal industry, has 
come from his special Committee on Housing and 
Reconstruction and has been referred to the Com- 
mittee on Manufactures, of which Senator La Fol- 
lette is the head. Its title is “Federal Control Act,” 
and it confers powers, not only on the Trade Com- 
mission, but on the Inter-State Commerce Commis- 
sion and the Geological Survey. Ostensibly propos- 
ing publicity, it does not stop with that. Section 11 
requires every operator and dealer in coal to take 
out a license as a condition of doing business and to 
furnish the Government all necessary (i.e. all de- 
manded) information, on penalty of a $5,000 fine or 
two years’ imprisonment. So far, this repeats Sec- 
tion 5 of the Lever Law, and also in conferring on 
the President power to manage the licensing. It 
follows that law further in empowering him to fix 
prices and to control production and distribution 
according to the needs and the promotion of the 
public welfare. 

Other sections forbid interlocking directorates 
and aim to estop pyramiding sales by imposing a 
brokerage tax up to one-half of all sums charged as 
commissions or received as margins on sales (within 
certain limits) and exempting from tax all dealers 
whose gross sales in the preceding fiscal year were 
under $500,000 on coal obtained directly from oper- 
ators. The object of putting the President in charge 
of this necessary is explained to be “to put the Goy- 
ernment and not those self-interested in control, in 
an emergency when the usual laws of trade are in 
suspense, but limited only to the continuance of the 
emergency and the protection of the public health.” 
Profiteering has been proved and admitted, says the 
Committee, “but there exists considerable contro- 
very as to exactly who is responsible and to what 
extent.” The proper step, one might say, would be 
to determine this before trying to enact more laws 
stuffed with teeth like threatening yet rather inef- 
fective crocodiles. The newspapers have had con- 
siderable matter indicating that in getting coal for 
war and other public uses some Government offi- 
cials have been either accomplices or dupes in profi- 
teering; but this is touched very tenderly by the 
Committee in the remark that, while the record 
shows an average excess of $3.80 per ton on nearly 
a million tons bought in 1920, “how many resales 
and profits this represents in the different instances 
only a complete tracing of each carload will dis- 
close.” Yet there have been statutes enough, and the 
statutes have had teeth enough. 











It is all meant in kindness, we may admit, and it 
is hardly less evident that somebody has profiteered 
than that coal is a prime necessity. Emergency is 
still pleaded, but “the usual laws of trade are in 
suspense” (and tend to stay so) when the major 
power of the country pleads emergency and insists 
oh suspending them, for emergency makes emer- 
gency, or at least tends to prolong it. 

We are returning, or facing return, or (at least) 
talking and desiring or intending return to normal- 
ity are we not? When are we to really begin? When 
every difficulty has smoothed itself out and “each 
man seeks his own in all men’s good”—or is it best 
not to await that blessed day? Any new scheme and 
attempt at Governmental interventions and control 
ought to be met by an unmistakable public protest 
as being mistaken and dangerous means. Let us 
stop trying to put the clock back to war times and 
war conditions, but find some other way out of our 
problems, relying very largely on courage, patience, 
public opinion, and on the working of natural laws. 
Such propositions as Senator Calder’s are out of 
time and inconsistent. For example, there is an 
effort to have certain restrictions of the Clayton Act 
(Section 10 in particular) relaxed, in order to help 
the railroads, and the Inter-State Commerce Com- 
mission, a body now contemplating the world with 
open instead of closed eyes, is said to be unani- 
mously in favor of relaxing that section. The Calder 
attempt must surely be deemed reactionary. What 
is more, it ignores the teaching of the November elec- 
tion. Did not President-elect Harding obtain a 
popular plurality of over 7,000,000 on the slogan, 
“More Business in Government and less Government 
in Business”? Is the legislator forever to remain 
out of touch with the times? 

LABOR UNIONS AND THE “INEVITABLE”’— 
THE WAY TO INDUSTRIAL PEACE. 

It has been said that sometimes, when a farmer 
finds in his flock a ram with an especially inveter- 
ate habit of butting, he hangs a grindstone by a rope 
at the proper height above the barn floor and then 
leaves the door open; if the animal accepts the chal- 
lenge, and lowers his head in his usual manner, he is 
in for a piece of discipline. This story may be a 
legend, but it is history that when George Stephen- 
son was trying to get his first railroad past the in- 
credulity of Parliamentary skeptics, one of them 
asked him what would happen if a cow should stray 
on the track before one of his locomotives—would 
not that be very bad? “Very bad, indeed,” replied 
Stephenson in his dialect, “for the coo!” 

It is certain that when any creature, quadruped 
or biped, launches itself upon the inevitable, the in- 
discreet valor gets the worst of it, and the inevitable 
is not hurt or retarded in the slightest. 

The moral may be wisely considered by our 
wrongly taught and deceived friends in labor unions. 
Mr. Gompers has notified the world that “we will 
not tolerate any wage reductions,” but the inevitable 
is not halted. He does not like the recent Supreme 
Court decision on the secondary boxcott, and the 
acting head of the Machinists’ International Union 
predicts “early united action by organized labor 
thereon,” which united action, he said, “might take 
the form of a movement to repeal the Sherman Anti- 
Trust Act,” the shield which the unions supposed 
they had built for themselves in the Clayton Act 
having proved ineffective. In the Danbury Hatters’ 
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case, the Supreme Court decided, in substance, that 
labor unions are responsible in damages for the mis- 
chief they do and the members are individually re- 
sponsible for the acts of their own officers; this is 
now confirmed and supplemented by a decision that 
the secondary boycott is unlawful. That is, while 
you may boycott A if you dislike him, you cannot 
attempt to force everybody else to join you in doing 
so; you cannot operate the “secondary” by keeping 
B from dealing with A, and C from dealing with B, 
and so on down to Z, in order to force A to surren- 
der. When the dock workers here, some time ago, 
refused to move “unfair” goods, or to allow anybody 
to move any which had in any manner come into 
contact with those boycotted in the primary, and 
thus perishable food had to be carted to the offal 
heap instead of going to the tables of suffering con- 
sumers, the boycott was shown in all its rank bloom. 
It is now condemned, and this is a good augury for 
the new year. 

The inevitable keeps moving, everywhere. Each 
day brings its tale of new cuts in wage, of cuts ac- 
cepted, of plants reopening on a lowered scale, and 
even of men voluntarily suggesting cuts. The cases 
are too many to give in detail, but some are very 
notable. Detroit merchants anxious to unload; 
food and clothes slump in cities; rents started down 
in Cleveland; 10% to 25% cut in textile mills in 
Philadelphia; 20% wage cut prevails in Indiana; 
Baltimore workers bow to wage cuts; electrotypers 
in Philadelphia withdraw request for higher pay; 
Fall River workers back despite wage cuts—such 
headlines as these are in every morning’s journals, 
and on Tuesday came the formal announcement of 
a 2214% cut by the American Woolen Co. “We have 
been waiting for business,” says the company’s 
head, “and it does not come. We propose to start it 
by greatly reducing prices of stock on hand, at a 
heavy loss which we decide to take. The public will 
not pay the prices which the present wages involve, 
and we must accept the situation or retire before it.” 
This is the inevitable’ again. 

It is said that one large financial institution in 
this city gave its employees, as their “box” at last 
Christmas, their yearly salary over again in one 
check. The hopeless depravity of corporations has 
been mouthed by demagogues until many have 
thought it truth, and so we need not bother over 
casuistry now and can grant to the soap-box orator 
that the men in control of this institution are just as 
mean as dirt; yet they do recognize the value of loyal 
service and they do understand human nature. They 
are selfish, but theirs is the enlightened kind, of 
which, as has been remarked, this suffering world is 
now in very sore need. That kind of selfishness re- 
sembles mercy in that it blesses him who gives and 
him who takes; it realizes that men are knit together 
and that when they strain on or try to sever the 
bonds all are hurt. 

Organized labor has shown ample selfishness, but 
of the unenlightened kind. It has been mistaught 
that it could thrive as a separate class, that the 
world has conspired against it, and that the war 
was its hour and opportunity; and it has acted ac- 
cordingly. Its motto, “the injury of one is the con- 
cern of all,” has some truth and value, although per- 
verted to great evil; but a loftier and more helpful 
motto would be “the welfare of all is the concern of 
each.” Why not? Thereis not an individual whocould 
survive more than a few days if he literally had 





to supply all his own wants; therefore, contentions 
and selfish struggles to grab instead of to produce 
and distribute are hurtful everywhere. Action and 
reaction are equal, and in opposite directions, the 
text-books tell us; whoever kicks and strikes is 
kicked and struck in turn, and “the general welfare,” 
which is the sum of individual welfare, inevitably 
suffers. 

But men are learning from hard experience. The 
men of the Newbern Iron Works, whose action has 
been reported, have had the second thought and have 
returned to take the 20% cut which they first de- 
cided was worse than idleness. Some 800 men in a 
tool works in Pennsylvania have accepted the same 
cut as better than nothing. The voluntary sugges- 
tion for a considerably lower wage scale with which 
the men in the Pullman shops surprised the man- 
agement has already been noted, and it is signifi- 
cant. Perhaps more significant still is the report 
from Buffalo that a steamfitters’ union there, com- 
prising some 200, has resolved to break away from 
both the International Steamfitters’ Union and the 
A. F. L. The reason given is that they may try to 
keep the present wage scale “by increased produc- 
tion.” So they say they want no more closed shop 
and that “freedom from outside dictation will en- 
able us to deliver increased productien, which will 
make all the reduction in costs our employers can 
fairly ask.” 

This sounds like a declaration of independence 
and an opening of the mental vision to fundamental 
economic truths. It indicates discovery that union 
leaders have thriven by deceiving the membership, 
and that (which is very nearly the truth) those lead- 
ers have done worse exploiting of labor than the 
employers have done. If this seems extravagant 
statement, who have profited by the shocking de- 
pravity and systematized blackmail which Mr. Un- 
termyer has been for weeks past uncovering—have 
the rank and file of industrial workers gained, or 
has it gone to some others? Has not organized labor 
been led, blinded like a foolish Samson, to its own 
injury? If employers are selfish, are labor leaders 
unselfish? That they have not been wise they are 
now discovering, as their followers begin to put 
questions whose true answers must mean the down- 
fall of all plans for centralizing industry into any 
or even several big unions, to be operated from some 
central nook, to the great comfort of the operators. 

It is for the welfare of all that industrial workers 
clear their minds of their economic delusions, as 
some of them are already doing. Every one in their 
number may be willing, and even desirous, that all 
the others should have wages reduced, for such is un- 
regenerate human nature; but this is impossible. If 
a few men, or a single plant, or a single line of in- 
dustry, or a single industrial centre, could have a 
monopoly of pushing up wages, those monopolists in 
labor would gain, but this also is impossible; all 
the others play the same game, and when A robs B, 
and B retorts upon A, the effect is hurtful upon 
both, and it runs down clear to Z. What industrial 
workers have been doing, and increasingly after the 
war began, has been to clip and sweat their wage- 
dollars, so that their increase was unreal and deceiv- 
ing. There is nothing truer, and more immovably 
true, than that a depreciated dollar injures all; it is 
also true that the nominal wage-cuts which a few 
workers have the good sense to ask while some ac- 
cept under protest and still others try to resist are 
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in their favor and not to their detriment. It all 
looks inimical at first, and it may involve some little 
transient self-denial; but it makes for the general 
welfare. 

Nobody is hostile to labor; nobody is “against” it. 
Much allowance should be made for the effect of 
years of false teaching, and to overcome that is both 
duty and opportunity for employers. Let them avoid 
“talking down” to the men; let them come down, in- 
stead, to where the men are, for the beginning of a 
better understanding is the man-to-man attitude, 
which wins the necessary feeling of friendship and 
trust. It is the get-together position, and makes an 
atmosphere of peace. Let the economic facts which 
man did not make and man cannot alter be ex- 
plained. Let it be explained that mere statutes can 
do little except make mischief, and that conformity 
to natural laws means progress and content, while 
fighting means bitterness and adversity. 

Along this line is the way to permanent industrial 
peace. 








THE STATUS OF “DISARMAMENT.” 

“It all depends upon disarmament!” So, ere- 
while, in substance, spoke the prophets of the per- 
fect peace. Yet the League postpones action. 
Faintly it ventures to recommend to the nations 
that an agreement be entered into not to increase 
the building of engines of destruction in the years 
1922 and 1923 over 1921. Seven votes are recorded 
against any change of the present state of increasing 
preparations. At the same time Senator Borah 
comes forward with a resolution proposing an inde- 
pendent agreement with Great Britain and Japan, 
that the building programs for navies “shall be re- 
duced annually during the next five years to 50% 


of the present rate’”—these, it is averred, being the 


only Powers that need now be considered. And 
there rests the most vital, practical, and certain 
means of avoiding war—the lack of the means in 
hand with which to prosecute it. Where now is the 
courage to end war? 

And yet the proposal to do something without 
waiting for elaborate machinery of supergovern- 
ment or the consent of smaller nations takes hold 
everywhere. ‘Takes hold, but alas, meets counter- 
proposals, objections, doubts, and is liable to meet 
the fate of so many other common-sense propositions 
—be talked to death, or killed by the very slowness 
of decision. There was talk of a referendum before 
war—but that seems to have subsided in interest. 
And it seems the fate of our representative Govern- 
ment and our crystallized, conscious and compelling 
public opinion to procrastinate. Eighty to ninety 
per cent of all taxation due to war! Yet peoples 
and nations groaning under an annual burden can- 
not seem to demand this first physical step—but 
must seemingly call conferences to “talk it over.” 
It is nothing less than the scandal and the shame of 
reason and will in mankind. 

In some of the general discussions there is a spirit 
of levity. It is pointed out that there are no wars 
of offense, of aggression, that even Germany claimed 
to wage a war of defense. While European Powers 
point to unstable conditions as excuse for being “pre- 
pared,” some analysts fall back with sneering resig- 
nation on the propensity to fight— on the nature of 
man, the fighting animal. And in the midst of it 
all, production and commerce halt and decline, fa- 
mine stalks the devastated areas, in every Govern- 





ment there is the necessity of burdensome, almost 
paralyzing taxation, fantastic social and economic 
reforms everywhere engage the common mind, and 
it is not too much to say that man exists for Govern- 
ment and not Government for man. And it is still 
averred that the United States fought a war to end 
war. 

The echoes of the Christmas bells that sing and say 
“Peace on earth, good-will to men,” are yet ringing 
in every land—and the first and foremost step is not 
taken. How the gods above us must laugh! Even 
Charles Chaplin, the pie-crust comedian of the 
screen-stage, whose name is known to every people, 
revealed in a recent interview as a really serious, 
intelligent, cultivated man, withal melancholy as 
Hamlet himself, seems to see the earth-peoples as 
the underworld of the Most High, endowed with rea- 
son, infused with hope and charity and tenderness, 
and making a pathetic failure of the marvelous ad- 
venture into life. Courage there is to fight and die 
for principle—but courage to lead the way in living 
for right, and, if need be, suffering injustices for 
peace, where is this to be found? 

Of what use to talk or to write? If the recent les- 
son be not enough, then arm to the teeth, turn every 
science over to the invention of new ministries of 
death, set up the brutal Mars on every hill, and in 
the writhings of the minions who worship below, in 
the slaughter of the innocents and the suffering of 
the mothers of the world, behold the beginning of the 
end, the return to the barbarism of the savage who 
slays for the lust of blood! The wonder of a vast 
congested city never grows less. Millions in the 
treadmill of toil, millions in the throes of a poverty 
never lifted, millions secking that never find, hoping 
that never is realized, grasping at the dreams of 
dreamers who know not work and love it not, mil- 
lions only atoms in the swift passing of generations 
—but subjects of the great God of Preparedness 
for War! 

Courage to disarm—courage to make any war for 
decades to come physically impossible! Do those 
who refuse to entertain the possibility of this agree- 
ment, who would make one contingent upon unl- 
versal acceptance, forget that the means of peace 
for Germany imposed by the Allies was complete 
disarmament? Is what was good for a defeated en- 
emy, almost stricken then into impotency, not good 
for nations now lusty with life? Why this abject 
disarmament in Germany and nowhere else? Why 
certain peace there and nowhere else? And while 
proposals fly thick and fast, is the practical proposal 
of complete disarmament to meet only the scoffing 
of those who would have peace? If man is constitu- 
tionally unable to control his will to fight, may he 
not still deprive himself of the means to respond to 
passion and the blood-lust? 

Writing on such a theme is as vain as the hope in 
a League that will not act. Where is all this arming 
to end? Men hoped “preparedness” would prevent 
war. It did not. No one now believes it will. Yet 
the world is to be impoverished to continue a policy 
a mere child knows is fraught with present evil and 
frightful possibilities to the generations coming on. 
The human heart sinks into the tomb of despair at 
the prospect. The wealth produced, the wealth 
saved, poured out for the destruction of life itself. 
Government that should shield, guard and protect, 
the mighty engine of death-dealing battalions and 
floating armories of destruction of persons and prop- 
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erty. The land a huge shell-hole; the sea a mighty 
grave! And man, the egotist, the maker and the 


dreamer, architect of civilization, jest of chance but 
conqueror of circumstance, builder over all, wallows 
on in war, and cannot find the easy way out. 








CANADIAN ACCESS TO THE AMERICAN 
MARKET. 


Ottawa, Canada, Jan. 14 1921. 

Throughout the agricultural districts of the Do- 
minion no topic of discussion matches in impor- 
tance the progress of the Fordney Bill in the United 
State Senate. The Canadian farmer has had al- 
ready a drastic lesson in the meaning of livestock 
production and inaccessible markets. In the early 
nineties, there came into effect a United States 
quarantine on imported cattle. Coupled with the 
high tariff, the double barrier became almost im- 
passable, so that in 1896 Canada exported only 
1,600 cattle to the American market. A year or two 
later the quarantine was removed and, with the 
American tariff remaining as before, shipments of 
cattle across the border jumped to nearly 36,000 in 
1897 and to 92,000 in 1899. More than this, cattle 
which previously had been regarded as culls and 
unmarketable found ready sale with United States 
buyers. 

In 1913 the United States placed on the free list 
cattle, sheep, milk and cream, and the duties on 
other animals and animal products fell substan- 
tially. This provided an immense impetus to Ca- 
nadian livestock export, so that from a total value 
of $1,000,000 in 1913 it assumed a total of $30,000,- 
000 in 1919, and the value of exports of all animals 
and their products was quadrupled in five years. 
There is no denying that the freedom of access to 
the United States markets has been responsible for 
much of the prosperity of the Canadian West. 

The seriousness of the Fordney Bill, in the eyes 
of the Canadian farmer, is emphasized by the fact 
that Saskatchewan, usually the greatest wheat pro- 
ducer of all the provinces, had a poor yield two years 
ago and an indifferent one last season. In that 
province wheat averaged only eight and a half bush- 
els to the acre in 1919 and about eleven bushels in 
1920. Wages of $5 to $7 per day and a threshing 
expense of 20 cents per bushel brings the Saskatche- 
wan farmer to a perplexing pass when he faces the 
present market quotations for grain. The hard po- 
sition of the grain farmer had been offset by a rather 
better showing of the mixed farmer, but if the 
American market is placed beyond the reach of the 
latter, the financial buoyancy of the young Western 
provinces cannot well be maintained. It has been 
brought home with painful emphasis that good agri- 
cultural land, cut off from eager markets, represents 
a very doubtful asset. An extreme instance of this 
is to be found in a part of the Peace River country, 
where oats at the present time are selling for 12 
cents a bushel. 








THE DEVELOPMENT OF THE PORT OF 
NEW YORK. 

The development of the Port is the greatest piece 
of work ever before the City of New York; it is also 
the largest and most important scheme of struc- 
tural undertaking before the country. 

For the first time the adjoining States, New York 
and New Jersey, have united in appointing a Com- 
mission for studying the task and preparing a plan. 





That body, the New York-New Jersey Port and Har- 
bor Development Commission, after extensive and 
thorough investigation, has about completed its 
work, and is understood as very soon to present its 
report. 

This report, which will surely be both comprehen- 
sive and highly technical, will encounter sharp sci- 
entific criticism; it will also be of great general in- 
terest, both because of its importance to the people 
and the fact that it will need as complete public 
support as possible to secure its execution. For 
this reason, in order to increase the interest and to 
aid in securing as immediate and intelligent a dis- 
cussion as will be needed, we propose to set forth the 
main features of the problem that is to be dealt with. 
The Commission is keeping its own counsel as to 
the proposals it is prepared to make. 

Ours is the chief port in the United States; it is 
estimated to handle approximately one-half of the 
business of the country, and when properly equipped 
will undoubtedly deal, for a time.at least, with a 
much larger share. The area to be treated embraces 
Greater New York, extending to Yonkers, and in 
New Jersey the broad expanse as far as Elizabeth 
and Paterson, including some forty municipalities, 
on the western side of the Hudson River; with a 
population of six millions to the east, and two mil- 
lions to the west of the Hudson. 

The prime difficulty has lain hitherto in the lack 
of a general control and of the possibility of a com- 
prehensive survey of the business involved. At pres- 
ent, also, there is no continuity of administration, 
as, however much this may be required by the inter- 
ests concerned, the administration must be depend- 
ent upon Federal Governmental as well as State 
legislative action. 

Eight great railroads on the western side are in- 
volved, and three on the eastern, with rapidly grow- 
ing business. Adequate provision must be made to 
hold this business, as against possible competition, 
which already is felt and is alert; and also thought 
must be given to provide for the sudden and rapid 
changes which may be required in case of war, a 
contingency which, however remote, cannot be disre- 
garded. 

The piers are now generally in individual control, 
and both lighterage and cartage are in private hands, 
as we have had serious reason to know because of 
the frequent and prolonged strikes of recent occur- 
ence. 

The size and character of the equipment of piers 
required to-day are already illustrated by some that 
have been constructed on both sides of the Conti- 
nent, notably one a quarter of a mile long and 550 
feet wide, with transfer lines on two levels, at Seat- 
tle. Cargo handling devices, with both fixed and 
traveling cranes of the latest pattern and largest ca- 
pacity, with extensive facilities for loading and un- 
loading freight to and from the railways, must be 
obtained. The lack of direct co-operation in han- 
dling freight between the railways of the west side 
and ships on the east has long been a crying evil. 
When the best facilities are provided for interchange 
between the railways, or with the ships, there will 
still be need for extensive liaison buildings, ware- 
houses, storage plants, etc. The slips between the 
piers must also be wide enough to accommodate the 
largest vessels, and have ample depth of water, as 
they already are to be found in Europe and in South 
America. 
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With the present altogether inadequate facilities, 
some sixty million tons of freight are lightered 
about the harbor, and the loss, always going on, 
and at times extreme, in the delivery of foods and 
perishable products, is immense. Its size is not to 
be estimated in the H. C. L. alone; to that is to be 
added the deterioration wrought by needless delay 
in food that still may be usable. The difference be 
tween eggs that are “strictly fresh” and those that 
are “partly good,” or between milk such as our 
friends in the country drink, and that which carries 
the intensified taste of preservative and age, is suf- 
ficiently familiar. 

The Commission will have to show that it has 
made careful estimates of the kind, the quantity and 
the distribution of the freight to be considered and 
the cost to be involved in handling it; also an effort 
at understanding the whole business of shipping, 
both foreign and domestic, which is just now under- 
going unexpected upheaval, and in which we are 
sure to meet vigorous and extensive competition, 
and where we probably have most to learn, both in 
our management and in our legislation. Most of 
all, the Commission must be prepared to prove an 
economic justification of the entire enterprise. 

Here is where serious difficulty will begin. The 
crucial factor in the problem is the question of ad- 
ministration. To secure keeping the whole matter 
out of politics, and if possible to get rid of the prof- 
iteering and grafting of which the emergencies of 
the war made us for the time so tolerant, but for 
which we now as a people feel such shame and have 
to bear such burdens of cost, it is much to be hoped 
that there will be no demand for the pledging of 
public credit, still less for public funds. The money 
we believe the Commission will recommend to be 
raised in the open market. The guaranty that may 
be offered for the funds required will apparently be 
ample and assured, if exemption is obtained from 
political control, while securing the rights of the 
local communities. 

This should not be difficult if public interest is 
awakened. It will command the regard paid to work 
done by the community for itself; and, rightly fi- 
nanced, the bonds issued for it, secured if need be, 
both as to interest and principal, by its revenues, 
should be a gilt-edged investment. 

The necessity of such a carefully wrought out eco- 
nomic scheme is apparent if we would avoid the 
great mistake of having the Federal Government 
step in, as there would be danger of its doing if the 
work is not undertaken locally. 








CLEARINGS AND SPECULATION IN 1920. 


The year 1920 can be truthfully characterized as 
one of decided contrasts, as there was witnessed 
during its course a striking change in the business 
situation. In other words, there was a transition 
from great activity in mercantile and industrial 
lines upon the highest price bases reached in the pe- 
riod of inflation that the war induced, to a compara- 
tively moderate volume of business coincident with 
and incidental to the deflation in values. Buying 
in many lines was checked by the belief which grew 
up that by holding off purchases might later be made 
upon much more advantageous terms. This situa- 
tion was in due course reflected in the returns of 
bank clearings—the unfailing trade barometer. 
Due to the fact, however, that important mercantile 
transactions largely are upon terms that allow a 





more or less extended period of credit changed con- 
ditions did not find full reflection until some time 
after they were actually in progress. Thus it is that 
while there was indisputable evidence of a slacken- 
ing in trade as early as May, clearings did not begin 
to record the fact until about two months later and 
then only slightly. After that time, though, the 
number of cities reporting decreases, as compared 
with the previous year, steadily increased, and first, 
the aggregate for the whole country, including New 
York, exhibited a loss, and then the total for the 
outside cities (New York excluded) fell into the 
Same category. Nevertheless, for the full year the 
total of clearings for the United States and the ag- 
gregate for most of the individual cities, due to early 
important increases, are the heaviest in our history. 

It is understood, of course, that clearings, as a 
measure of activity or inactivity in business, reflect 
merely the volume of money passing in settlement 
of transactions and not the quantitative turnover. 
Accordingly it may happen that in a period of very 
high prices an increase in clearings will be coinci- 
dent with falling business and vice versa. In our 
experience, however, this is the rare exception and 
not the rule. But the qualification surely does ap- 
ply to 1920. As regards the prices of commodities, 
the rising tendency in which served to appreciably 
swell the clearings of the year, it is to be said that 
the trend generally was upward during the first six 
months and that in June the level of values, with 
but few exceptions, was well above that of the pre- 
ceding December, with the advances especially 
marked in pig iron, structural steel, tobacco, pota- 
toes, lumber of various kinds, oils and cotton, in the 
wholesale markets, and the cost of practically every- 
thing greatly increased to the consumer, and profi- 
teering rampant. The last half of the year wit- 
nessed marked progress in the deflation of values, 
but even at that the level at the close was consider- 
ably above what might be called normal, with the 
general average for the year higher than that of 
1919. Another factor contributing to an increase in 
clearings in 1920 was the inclusion for the first time 
at several cities of the transactions of the Federal 
Reserve banks and branches; these included Minne- 
apolis, St. Paul, Louisville, Oklahoma City, Kansas 
City (Kan.), and, for part of the time, Buffalo. In 
this way the grand total was apparently swelled 
about 3,500 million dollars, and changes in methods 
of compiling at a few of the smaller clearing houses 
added about another 500 millions. Allowing for 
these various expanding features, the aggregate for 
the year would be reduced by some 4,000 million 
dollars. 

The aggregate of clearings at New York for 1920 
establishes a new high record, it being a little in ex- 
cess of the phenomenally heavy total of the previous 
year. This result, of course, was due entirely to the 
considerable increase built up in the first half of the 
year, the total for the last six months having run 
some 13 billions behind that for the corresponding 
period of 1919. The dealings on the Stock Exchange 
for the year were noticably less than a year earlier, 
but, as we have heretofore explained, the bulk of 
the transactions in stocks being cleared through the 
Stock Exchange Clearing House, their effect on bank 
clearings is secondary, although not entirely negli- 
gible. The bank exchanges for the year, as we have 
already intimated, were the heaviest in the history 
of the city and the potent factor therein was the 
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further inflation of prices of commodities. The 
gain over 1919 is really so moderate that it is more 
than accounted for by that fact. In other words, it 
is quite clear that on the same price bases this year 
and last an appreciable decline would be shown. 
The gain at this city over 1919 is 3.1%, compared 
with 1918 it is 36.2%, and contrasted with 1914, 
when practically normal conditions prevailed, the 
expansion is 192.9%. 

The clearings for the cities outside of New York 
again set up a new high record by a quite substan- 
tial amount, the total at $207,968,053,265 contrast- 
ing with $181,982,219,804 for 1919, and $153,820,- 
777,681 for 1918. Indicative of the tremendous ex- 
pansion in the business passing through the banks 
the last few years, we note that in 1914 the aggregate 
of clearings for these outside cities was but little 
more than one-third (34.7%) of that of the year 
lately closed. It is only natural that, with the gen- 
eral showing for the year 1920 so favorable, every 
section should share in it. On the other hand, the 
totals for November and December accurately re- 
flecting the changed conditions in business already 
referred to showed well-defined decreases. In fact, 
no less than 125 cities fell into that category in the 
final month of the year, whereas for the full twelve 
months’ period contraction was exhibited at only 
24, and this explainable in most instances by spec- 
ially operating local causes. 

The New England division comprises 14 cities, all 
but one showing heavier clearings thanfor a year ear- 
lier, and furnishes a combined total 6.5% better. The 
29 cities, at 28 of which gains are recorded and the 
collective increase 16.4. In the Middle West all of 
‘the 40 cities except four exhibit increases and in the 
aggregate the expansion over 1919 is 15.2%. On the 
Pacific Slope the 22 cities making up the group show 
augmentation without exception, and in several 
eases by very heavy percentages, with the growth in 
the total 21.6%. The South also makes a good ex- 
hibit, notwithstanding the decided decline in the 
value of cotton in the later months of the year. All 
but nine of the 42 cities making up the section re- 
port heavier aggregates than in 1919, with the aver- 
age increase 10%. Lastly, the “Other Western” 
division, which includes 30 cities in the territory 
west of the Mississippi River, exclusive of those in 
States bordering on the Pacifie Ocean and Utah and 
Nevada grouped therewith, and also excluding Okla- 
homa and Texas, which we have always combined 
with the South, shows up favorably, declines being 
noted at but nine points, and the grand total run- 
ning ahead of 1919 by 16.1%. 

In all 152 of the 177 cities outside of New York 
report totals larger for 1920 than for 1919 and at all 
but four of these new high records for a twelve 
months’ period are established. When it is noted 
that these new high records in 1920 follow high rec- 
ords in 1919 and in 1918, we have a striking picture 
of the development that has taken place. It is not 
our intention, nor is it really essential in reviewing 
the year’s clearings, to refer to all the influences 
operating in each of the 178 cities embraced in our 
compilation. At the same time it is not out of place 
to note that, with unprecedented prosperity existent 
among the wage-earning classes, certain industries 
and particularly manufacturers of automobiles and 
accessories were until within a few months of the 
end of the year hard pressed to keep up with orders, 
and the principal seat of these industries, the Mid- 








: dle West, reflects in the clearings of various cities 


the business transacted. Expensive fur garments 
and pianos, also, enjoyed a demand beyond the 
dreams of the most optimistic in those lines, and to 
a greater or lesser extent other articles in the luxury 
class were in unexampled request, largely augment- 
ing clearings in favored localities. Now the situa- 
tion is changed, but the change is so recent that the 
clearings do not as yet fully give evidence of it. 
Passing further comment, we subjoin a compilation 
indicating the course of clearings at leading cities 
for December and the 12 months for the three latest 
years and for 1914: 


BANK CLEARINGS AT LEADING 
Jan. 1 to Dec. 31———_— 


Décember—-—- ————- ————- 

(00 ,000s 191€. 1918. 1914. 1920. 1919. 1918. 1914. 
(omitted .) $ & $ $ $ bs 
OO WOE Racccdce’ 20,981 23,980 16,659 6,530 243,135 235,803 178,533 83,019 
Chicago.._.....-. 2,601 2,820 2,245 1,313 32,669 29,686 25,930 15,693 
Boston 1,928 1,437 579 18,817 17,903 15,630 #£7,517 
Philadelphia 2,202 1,772 662 25,095 22,095 19,717 7,916 
i Ms 762 708 344 8,294 8,202 7,839 3,889 
Pittsburgh. _.._--- 730 564 202 8,962 7,2¢¢ 5,762 3,696 
San Francisco. --. - 774 548 220 = =8,122 7,286 5,629 2,516 
Baltimore 417 368 156 4,896 4,343 3,356 1,874 
Cincinnati 308 264 105 3,597 3,131 2,848 1,293 
Kansas City... .- O12 794 323 11,615 11,223 9,941 3,016 
Cleveland 576 401 96 6,907 5,482 4,340 #£1,238 
New Orleans. - -- - - 367 268 85 3,315 3,170 2,660 904 
Minneapolis —_-_-_- 236 224 143 4,012 2,267 1,949 1,374 
Louisville... .....- 80 105 53 1,290 929 1,160 668 

450 297 $8 6,104 4,603 £3,181 1,350 

Milwaukee __..--.. 135 132 72 1,736 1,528 1,477 848 
Los Angeles_.-..--- 266 143 84 3,994 2,339 1,547 1,145 
Providence 5é 75 49 32 697 602 594 401 
242 231 78 3,094 3,058 2,820 883 

188 105 47 2,293 1,655 1,140 591 

101 81 57 1,870 966 807 585 

Indianapolis ._-—- -- ‘ 77 62 36 942 810 776 415 
ES oe ee : 161 120 42 1,980 1,630 1,203 460 
Richmond 350 254 42 3,046 3,091 2,404 422 
148 96 3320S s«é«d 191 1,128 738 363 

184 173 51 2,073 2,021 1,860 631 

DGS bi cbcuede 42 32 20 531 452 413 261 
Salt Lake City---- 96 79 32 892 827 698 315 
142,215 


38,809 28,211 11,536 411,169 383,407 304,959 
3,575 2,688 1,108 39934 34,378 27,395 13,030 
155,245 


CITIES. 





1920. 


ee 





ee 





,. eee 34,631 
Other cities._.._...... 2,092 





Se ee ee 


37,723 43,384 30,809 12,644 451,103 417,785 332,354 


— —— 





Total all 





Outside New York.16,742 18,404 14,150 6,114 207,968 181,982 153,821 72,226 


A very important factor in the swelling of the 


volume of clearings of late years has been the opera- 


tions of the Federal Reserve banks and their 
branches. The effect of the further extension of the 
system in 1920 is seen in the very heavy gains over 
1919 at Minneapolis, St. Paul, Kansas City (Kan.), 
Oklahoma City and Louisville, while at these and 
the other cities in which parent banks or their 
branches are located the increases as compared with 
the pre-war period are simply enormous. Note that 
the gain at New York, by contrast with 1914, is no 
less than 196.4%; Boston, 150.3%; Philadelphia, 
217%; Pittsburgh, 241.6% ; San Francisco, 222.8% ; 
Baltimore, 161.2%; Cincinnati, 176.7%; Kansas 
City, 285.1%; Cleveland, 457.9%; New Orleans, 
166.7%; Minneapolis, 191.4%; Detroit, 352.1%; 
Buffalo, 288%; St. Paul, 219.6% ; Denver, 330.4% ; 
Richmond, 621.8%; Omaha, 250.4%; Memphis, 
228.1%; Seattle, 228.5%; Salt Lake City, 183.2%, 
and Chicago and St. Louis somewhat more than 
100%, and Louisville close thereto. Furthermore, 
at such other Federal Reserve points as Nashville, 
Jacksonville, Birmingham, Dallas, Houston, El Paso 
and Kansas City, Kansas, the increases range from 
250% to over 1,000%, this latter at the last-named 
city. Toa very slight extent the aggregate for the 
United States has been swelled by the adoption of a 
new plan of compiling the clearings at several of the 
smaller cities, but the augmentation thus brought 
about, although important as regards the localities 
involved, is too small to have any bearing on the 
general result. 

For the whole country the aggregate of bank clear- 
ings for 1920, as already remarked, is the heaviest in 
our history, but only by a moderate amount; at $451,- 
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103,066,629 it runs ahead of the preceding year by 
331, billion dollars or 8%. A striking fact is that 
the addition of new clearing houses to our compila- 
tion has not served to really weaken New York’s po- 
sition as a preponderating factor in the totals. On 
the contrary the lead of New York has been main- 
tained, and up to 1920 had tended toward increase. 
In 1890 our annual compilation covered 49 cities, 
but the aggregate of clearings for New York alone 
was 15 billion dollars greater than for all the others 
combined; in 1900, with the number of cities in- 
creased to 91, this city excelled by 19 billions; in 
1910, with 133 clearing houses reporting, New York 
was in the lead by about 3014 billions, and in 1919 
by 54 billions, 178 cities then making returns. On 
the other hand, in the compilation for 1920, which 
also includes 178 cities, New York’s margin has been 
cut down to 3414 billions, an outcome largely to be 
ascribed to Federal Reserve bank operations else- 
where. In the subjoined we give the totals for New 
York and for outside cities and the aggregate of all 
annually for the 15 years 1906 to 1920, inclusive: 


| 





Inc. Inc. 
or 


Dec. 


Clearings 
Outside 
New York. 


Inc. 
or 
Dec, 


% 
+3.1 
+32. 
+0. 
+11. 
+444 
+33.2 


Total 


New York 
Clearings. 


Clearings. 


SS 





WS I 


eS 
SOW OS 


$ 

451,103 ,066 ,629 
417 ,784,854,691 
352 354,026,415. 

306 ,944,726,317 
261,855,773 663 
187 817,564,545 
155,245,118,234 
169,815,700 ,600 
173 ,952,914,911 
160,229,773 ,666 
164,095 ,229,999 
165, 838,141,336 

132,408 ,849,136 
145,025,733 ,493 
159,905,717 ,633 
143 ,827 ,448 441 


+ 


£ 

207 ,968 053,265 
181,982,219,804 
153,820,777 681) 
129,539,760,72& 
102,275,125,073 

77,253,171,911 
—12.3| 72,226,538,218 
—6.1} 75,181,418,616 

+9.1| 73,208,947 640 

—5.0|-67,856,960,931 
— 6.1} 66,820,729,906 
+30.7| 62,249,403 ,009 
—9.1} 53,132,968 ,880 
—16.7| 57,843,565,112 
+11.6| 55,229,888 ,677 
+36.7' 50,005,388 ,23% 


$ 
243,135,013,364 
235,802 ,634,887 
178,533,245 ,782 
177 404,965,589 
159,580,648, 59 
10,564,392 ,634 
83,018,580,016 
94 634,281,984 
100,743,967 262 
92,372,812,735 
97,274, 500,093 
103,£88,738,321 
79,275,880 ,256 
87,182,168,381 
104 675,828,656 
93,822,060,202 


+ 
te 
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We pass any reference to the influences operative 
from month to month during the year except to state 
that in the first half-year period, or until near the 
close of it, activity was discernible in almost all com- 
mercial and industrial lines and was clearly re- 
flected in the clearings, although the gain record- 
ed over 1919 were in great measure, if not wholly, 
to be ascribed to a further inflation in values. The 
last half was a period of deflation and decreasing 
activity, and the fact finds reflection in the figures. 
A compilation showing the totals of clearings month 
by month and quarter by quarter for 1920 and 1919 
is subjoined: 

MONTHLY CLEARINGS, 





Cleartngs Outstde New York. 
1920. 1919. | 


carn 


Cleartngs, Total Ali. 
1920. | 1919. 





Month. 


% % 


$ | $ 
41,605, 136,819 32,428,137 aici 3 








« | « 
18,395,416,713 14,567,494 ,920) +26.3 
.230 ,502 ,161 25,808 ,147 986 + 28. 815 086 449,738 11,613,895 464 +29 2 
+ 37 0.18 ‘907 '335 675 13,605 873 216 +39.0 


ee 


+31. 


January . 
February 
March . .|41.240,600.536 30,092.846.875 
116 076 239 516 88,329,132,615|+31 “82 389,202,126 39 ,787 ,263 ,600 
April... 9,586,069 592 30,610,755,295) + 29.3.17,785,625,497 13,277,687 872\ +34 0 
ay . . . (86.752 ,594 890 33,196,526 ,667| + 10.7117 .011°070,88514.313 628.498 +18 8 
June--- -38,360,683,791 34,254,611,450 + 12.0,17,851,948 ‘420/14, 500.780 '258| +23. 1 
24 quar. |114699 348,273 98,061,893,412 + 16. 913. 648,644 802/42, 092,096 628) +25.1 1 
6 mos... 230775 587,789 186 391 026027 + 23.8 105037 846,028'81,879,360,228| +28.3 


July <-- 87: 7 484,647 .153 37,513,314 ,549—0. 01 47 652 ,345,947|15,638 684,709) + 12.9 
August 8.5 





lst quar. 


























4,360,792 .789 34,708,905,706— 1.0 16,473,486 .684/15,181,764, + 8. 
5,991 044 059 35 607 ,338 896, + 1.1 17,384 ,861,.550)15 ,997 472,639) + 8.7 


3d quar. /107 836 484 001 107 829 519 151,/+ silo pas bas davlosabn nantes +10.0 
+21.6 


9 mos. ./338607 418 380|294 220 545 178 + 15.1156 548 541 109,128 697 282 485 


October -|38 ,767,734.004/41,829,995.356\— 7.318,106 647.415,18,116,242,557\—00. 
Novem’r |36.004 619 958|29.350.218 292.— 8.516.570 503,54016.764.465.897\— 12 
Decemb'r|37,723,295,277|42,384,095,765\—11.0'16,742,361. 201118, 404,228,865\— 9.0 
4th ar... 112495,648,248|123564,309,513 — 8.951,419,512,156 53,284,937,319|— 3.5 
Year... ./451103,066,629'417784,854,691'+ 8.0 207968,053,265'181982,219,804 +143 






































With the explanation already offered nothing re- 
mains to be said in introducing our usual compila- 
tion of the clearings by quarters for the different 
sections of the country, so it is appended without 
further comment: 


Clearings Reported. 
(0008 omitted.) 


First 
Quarter. 


Second 
Quarter. 


Third 
Quarter. 


Fourth 
Quarter. 


Total 
Year. 





(1920. 


$ 
63 ,687 ,037 


- 143,541 , 864 


New York 


- |40,318,705 


-142,150. 581 


11916... 
(1915. 


f1920-_- 
Total Other ilvly.- 


Middle 


55,931,414 


-|21,334,632 


10,909 ,234 
% 790 YT 


--| 6,635,458 


6,599.75: 
5,126,533 


_.| 3,604 ,02% 


Total 

New England... 1918. - 
11917. 
11916.- 


(1915_- 


Total 


(1915.- 


1920. . 

1919_. 

Total Pacific....{1918-_- 
}1917.- 

11916... 

(1915-.- 


Total 
Other West_..{1918_- 
11917... 

}1916_- 

(1915__ 


1920__ 
1919_. 
Total Southern..{1918_- 
11917. 
11916_- 
(1915_- 


1920 _ . 
1919__ 


11917.. 
11916_- 
(1915... 


Total all 


5,493,073 
4,364 ,S3z 
3,745,759 
3,460 870 
3,097 ,363 
2,228 ,U99 


.-|14,622,924 
-111,010,736 


9,718,035 


-| 9,345,751 


7,105,971 
5,616,696 


5,015,615 
3,476,503 
2,781,496 
2,373,378 
1,722,313 
1,473,875 


6,969,885 


-| 5,224,657 


5,039,588 
3,585,485 
2,680,945 
2,279,723 


9,378,471 
6,914,633 
6,144 Zu 
4,546,550 
3,461,097 
2,706,958 


116076 239 
$8,329,255 
74,833,621 
72,062 ,394 
59,175,636 
39,244,007 


-|52,389 ,202 


Outside 1 
New York....{(1918_. 
11917 _- 
11916_-. 
11915. 


-|39,787 ,386 


34,064 ,9I1t 
29,911,814 
13,194,222 





17,909,374 





s 
62,050,704 
55,999,797 
44,510,862 
46 334,757 
36,737 056 
25,472,302 


11,576,563 
¥,242 be 
8,479,114 
7,045,315 
5,415,684 
3,857 ,224 


5,657 ,361 
4,764,625 
4,754,243 
3,651,623 
3,199,286 
2,435,760 


14,400,032 
11,795,947 
10,551,919 
10,009,325 
7 485,765 
5,803 ,069 


5,070,333 
3,757,331 
3,093 ,555 
2 ,600 ,677 
1 ,867 ,393 
1 488 ,503 


7,237 ,234 
5,515,371 
4,761,431 
3,838,015 
2 662 326 
2,165,827 


8,707,122 
7,006,424 
5,917 ,936 
4 ,083 ,392 
3,382,150 
2,539,385 


114699 349 
98,051,771 
$2,069,11lU 
78,063,107 
60,749,665 
43,762,070 


52,648 ,645 
42,081,974 
57 ,558 ,245 
31,728 ,350 
24,012,609 
18,289,768 


s 
56,321,136 
61,u11,597 
44,023 ,500 
43,748,519 
37 062, OO 1 
26,857,219 


11,470,080 
10,033,356 
§ 852.752 
6,585,522 
5,300,877 
3,855,787 


5,176,747 
11,¥4e 


(865 935 
,855 ,866 


075,746 
,432 ,618 
3,365 ,66U 
2 ,647 ,224 
1,979,610 
1,543,702 


6,935,134 
6 454,434 
5,376,537 
3,966 ,283 
2,983,773 
2,138,107 


8,299,794 
7,588,093 
6,270,953 
4,637,071 
3,524,410 
2 ,446 ,867 


107831 830 
107839 519 
$3,177,922 


sn 
ion ANOSK > bat ad ae: 


62,095,360 
44,964,218 


51,510,694 
46 ,827 ,922 
39,154,422 
31,038,829 
24,533 ,359 





74,786,348) 





18,106,999 


x 
61,076,136 
70,279,372 
49,180,182 
45,171,110 

49,300,175 
36 ,900 ,239 


11,670,389 
11,076 ,US86 
9 489,289 
7 406,001 
6,381,103 
4,950,817 


5,268 ,688 
6,048,703 
5,031,998 
4,186,320 
3,710,618 
3,027,575 


14,042,685 


114,051,309 


11,233,108 


325)10,160,025 


9,281,484 
6,801,535 


5,241,939 
5,114,898 
3 ,8U8 ,0Ue 
3,146,445 
2,461,025 
1,792,608 


6,648,678 
6,740,594 
5,814,970 
5,142,140 
3,741,079 
2,970,578 


8,547,134 
10,253 ,347 
7,615,318 
6,819,836 
4,959 ,626 
3,303,918 


112495 649 
123564 309 
92,223,373 
$2,031,877 
79,835,113 
59,847,270 


51,419,513 
53,284,937 
43,044,191 
36 ,860 ,767 
30,534,935 
22 ,947 ,031 





< 
243,135,013 
259,302,635 
178,533,249 
177 ,404,966 
159,580 ,649 
110,564,393 


45 626,266 
39,192,672 
33 456 643 
27 636,621 
22,224,202 
16,297 ,848 


21,595,869 
20,295,156 
17 ,907 ,753 
14,909,277 
12,886,021 

9,928,104 


57 618,834 
5U ,015,488 
42 465,859 
39,107 ,366 
31,739,155 
24,077,166 


20 403 ,633 
16,781,350 
13,048,719 
10,767,724 
8,030,341] 
6,298,691 


27,790,931 
23,935,056 
20 992,526 
16,531,923 
12,068,123 

9,554,235 


34,932,521 
31,762,497 
25,949,277 
20,586,849 
15,327,283 
11,097,128 


451,103,067 


417,784,854 
332,354,026 
306 ,944,726 
261,855,774 
187,817,565 


207 ,968 ,054 
181,982,219 
153,820,777 
129 539,760 
102,275,125 

77,253,172 








Operations in share properties on the New York 
Stock Exchange fell considerably under the high 
record established in 1919. The sales of stocks, par- 
ticularly the industrial issues, were heavier in each 
of the first three months than for the corresponding 
periods of the preceding year and for April only a 
little less, but beginning with May dealings con- 
tracted decidedly and thereafter were much below 
those of a year earlier until late in November, when 
liquidation at declining values became a feature. 
Transactions for the 12 months aggregated 226,640,- 
400 shares against 316,787,725 shares the previous 
year, 144,118,469 shares two years ago, 233,311,993 
shares in 1916, and 284,298,010 shares in 1906. The 
level of prices was in the vast majority of issues be- 
low the level of 1919, especially in the industrial list, 
liquidation carrying nearly all stocks to the low 
point of the year. United States bonds were quite 
actively dealt in throughout 1920, the sales being 
almost exclusively Liberty Loan issues, the prices 
for which, considering the downward tendency of 
values in other securities, were quite well main- 
tained. The aggregate of transactions, which, how- 
ever, failed to make a new high yearly record, was 
$2,860,954,550 par value, Liberty Loan 414s selling 
to the extent of $1,772,688,500, and Victory 434s 
$388,720,000. Dealings in 1919 totaled $2,900,913,- 
150, and in 1918 were $1,435,716,500. State, city and 
foreign securities were traded in a little more freely 
than in the previous year, French Government 8s 
and the various issues of Japan and the United King- 
dom having been most prominent in the dealings. 
Railroad and industrial issues, too, were more ac- 
tive, the transactions having aggregated $827,151,- 
500 against $621,858,500 in 1919 and $356,441,000 in 
1918. Of all classes of bonds the sales totaled $3,- 
976,106,750 par value, against $3,809,002,650 the pre- 
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ceding year and $2,062,827,000 in 1918. A summary 
of the year’s dealings is subjoined: 





*' Twelve Months 1920. 

Descrip ~ 
tion. Par Value | | 
or Quantity. or Quantity. | 


Stock Shs . 226 640,400 | $16,787,725 
Val . $19753.654,925 $16511,351,748 83.6 $28816,667,260 $25904,887 816 90.0 
RR. bonds. 827,151, 500 656,227, 179 79. 3, 621,858, nay 567,215,977 91.2 
U. 8. Gov't 
2, 860,954, 550 2,526,914, 405 88. 3 2,900,913, 150 2,742,476 17 94.5 


288, neo 700’ 261,355, 173 90. 8 286 ,231 000 
2,400. 


281,730, 918 98.4 
50,364 4324.5) 8, 48,200 103,682 215. 1 


Total ___ $23719,784,075 $19955,898, 869 “84.1 1 $32625,718,110 $29496,415,310 90.4 4 


Twelve Months 1919. 
Value | 





Actual 
Value. 


Aver.| Par 
Price. 


Actual 
Value. 


Aver. 
Price. 




















As the monthly articles in the Bank and Quotation 
Supplement of the “Chronicle” have furnished a 
clear and comprehensive outline month by month of 
the influences operating in the stock market during 
the year, and further reference thereto will be found 
in the “Retrospect for 1920,” to be published later, 
we omit any further comment here, and simply pre- 
sent our customary table covering dealings in shares 
monthly and quarterly for two years: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1920. 1919. 


Values. 
Actual. 


Mth. 





Number Values. Number | 





of of | 
Shares. | Par. 





Shares. Par. | Actual. 





‘ | $ $ $ 
Jan__|19,880,166/1,781,060,200/1 611,927 480)1 1,858,465 pet FER pay aaa 
Feb 21,865,303 1'929'409.800'1 685.946 403/12 210.741 1.152.181.0001 038 276 918 
Mar -|29,008,749|2 585,053 ,325 2,312 469,840)21 403,531 2,019 230,100 1,845,360 ,427 


ist qu70,754 ,218)6,295, 523 325)6 ,610,343,729|45,472,737 4,298,166 ,805.3,921,073,153 
April 28.447 ,239|2 534,782, 100'2,300,049,816'28,587 431 2,710,196,850 2,141 ,053,298 
May.|16.642.242 1.436.029 .950 1 .235,942.10734.413.553 3.215,473.425 3.841.347 811 
June. + 9.354.267 815.179, 150 685.942, 111|32,860,365 2,879,567 450 2,599,924,618 
24 ar.'54,443,748 ae oon ,934,034/95,361,349 8,805, 237,725 8,582,325,727 
6 mos|125197 966 11081,514,525/9,832,277,763 141334 086 13103,404,530\12503,398,880 
July - 12,541,922 1,103.006,150) 904,242,68734,502,242 3,017,064,550'2,10,474,811 
Aug _ 13,728,593 1.172.753.3800] 940.461.408124 432.647 2,165.107.475 2,056,927 .637 
Sept _ 15,296,356 1,321 ,942,900)1,023 468,729 24,141 ,830 2,210,207,875 2,114,448 ,927 
8d qr41,566,876 3,597,702 ,850)2,868,172,824)83,076 7197 392.379 ,9006,981 851,375 
9 mos 166764 842 14679 217 37512 700 450 587,224410 805/20 495 784 430 18 535 250 255 
Oct../13,667 289 1.183.064, 100) 930,497 81637 .354,859 3.369.280 8803 249,147 918 
Nov -.|22.069 391 1.882.017.5001 ,279 998, AQHA 149,478 2,.762,131,150,2,120.487 629 
Dec _ 24,138,878 2,009,355, 950 1 600,404,919 24,852,583 2,189,470,800 2,000,002,014 
igs Sy 5,074,437,550 3,810,901, 161 92,376,920 8,320,882,830 7,369,637 ,561 


Year 226640 400 19753,654,925 16511,351,748 316787 725 28816,667,260 25904,887,816 


















































The relation the transactions in share properties 
for 1920 bear to those of earlier years is clearly 
shown in the subjoined statement, which carries the 
comparison back to 1897: 

NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE 





| 
| Aver. | Vajues 
Price. (approztmate) 


Stocks, 
Shares. 


Vaiues 
(apprortmate) 


Aver. 
Price. 


Stocks, 


Year. Shares. 











| $ 

'15,319,491,797 
8 |14,757,802, 189 
2 (23,393,101,482 
1905. . 263,081,156 87.3 |21,295.723,688 
1994__ 187,312.065 69.9 |12.061,452,399 
1903... 161,102,101 11.004 083.001 
1902. 188.503.403 79.9 14,218,440,083 
1901. . 265,944,659 '20,431,960,551 
1900... 138,380, 184 9,249,285, 109 
1899. 176,421,135 13,429,291,715 
1898_. 112,699,957 | 8,187,413,985 
1897 | 77,324.172 | 4,973,553,065 


» 3 
16,511,351,748 
24 .40+ 587 S16 
12,482 631,016 


-|226,640,400) 83.6 
WU .O 
8 
2 (15,609 ,335.098 
8 
l 
2 
2 


-|416,787 ,72: Q 
144,118 469) 92 92 
.-|185,625 948) 91 
.|233,311.993) 93. 
173,145.203) 85. 
93. 
96. 


1908... 197,206,346 
1907 .. 196,443,824 8: 
1906... 284,298,010 § 


18,869 ,840955 
12,661 ,476 ,002 

3,898.414,285 

7 .170.362.086 
11,562,129,835 
11.003 600,829 
14,125,875,897 
19,142,339.184 


4..| 47,900,568) 
3..| 83,470,693) 
.-|131,128,425} 97.7 
95.8 
96.2 
97 5 


_.|127,208,258) 
.-|164,051,061) 
214 .632.194 

















To avoid any misunderstanding of the foregoing 
we would state that the average price given is not 
per share without regard to the par thereof, which 
ranges all the way from $1 to $100, but is based upon 
a par of $100. In other words, the actual sales for 
the year 1920 were 226,640,400 shares, equaling 
197,536,549 shares of $100 par (with the few proper- 
ties with no stated par taken at $100) of an approxi- 
mate sale value of $16,511,351,748, or an average 
of 83.6% /O+ 

There is really no occasion for comment upon de- 
velopments on the New York Curb market during the 
year except that as on the New York Stock Exchange 
the course of values was downward and the aggre- 
gate of sales fell off. Suffice it to say, therefore, 
that the dealings in industrial and miscellaneous 
stock reached a total of only 18,462,615 shares, 
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against 41,758,218 shares in 1919, and 10,223,749 
shares in 1918; oil stocks, 36,905,534 shares, against 
59,341,615 shares and 34 877, 265 shares, and mining 
stocks, 59,510,221 shares. against 79, 521 5653 shares 
and 44,020,796 shares. In all, consequently, sales of 
114,678,370 shares compare with 180,621,484 shares 
and 89,121,810, respectively, one and two years ear- 
lier. Bond transactions on the Curb were $265,429.- 
900 par value, against $56,604,100 in 1919 and $68.- 
953,000 in 1918. 

What is true of New York is true of other leading 
centres of speculative activity. Contraction in deal- 
ings and lowering of values was the rule. Boston 
sales totaled 6,696,423 shares, against 9,235,751 
shares in 1919, and 3,727,008 shares in 1918, and 
Philadelphia dealings aggregated 2,365,518 shares, 
against 3,250,740 shares and 1,827,978 shares, re- 
spectively. Chicago reported transactions in 6,369,- 
603 shares, against 6,811,885 shares and 1,955,151 
shares, one and two years previous; Pittsburgh, 
4,155,769 shares, against 5,579,055 shares and 6,072,- 
300 shares; Cleveland, 943,257 shares, 725,970 shares 
and 176,463 shares, and Detroit 2,494,789 shares, 
1,099,715 shares and 430,022 shares. 

Bank clearings in the Dominion of Canada, al- 
though showing a contracting tendency toward the 
close of the year, and an actual decrease at a few 
points in the latest months were, nevertheless, 
larger at all cities than in 1919, and in the aggre- 
gate set up a new high record. The statement ap- 
plies to all but two of the individual cities. The 
most notable gains in the Eastern Provinces were 
at Toronto, Windsor, Brantford, Sherbrooke and 
Kitchener, and in the West at Vancouver, Calgary, 
Edmonton, Winnipeg and New Westminster. The 
aggregate of clearing for the 27 cities reporting com- 
parative figures (the Moncton Clearing House hav- 
ing been established since the opening of 1920) at 
$20,256,582,854 is not only 21.3% better than that 
for 1919 and 47.6% in excess of 1918, but overtops 
1914 by 151%. Stock speculation, while on a re- 
duced scale in the last few months of the year, was 
for the twelve months of greater volume than in 
1919 on both the Montreal and Toronto exchanges. 
The Canadian clearings summarized by quarters are 
as follows: 





Clearings Reported. 
(0008 omitted.) 


First 
Quarter. 


Second 
Quarter. 


Fourth 
Quarter. 
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4,638,357) 4,924,428 5,873,781 20,256,382 
3.329.475) 3,970,863) 4, 5,275,350 16,702,925 
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.| 2,657,205) 3.363 ,807 611.971'12 556,718 
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RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


Slowly but surely the improved situation of the 
railroads of the United States arising out of the higher 
transportation rates which they are receiving is being 
reflected in the monthly income returns, as filed with 
the Inter-State Commerce Commission at Washing- 
ton. In the present article we are dealing with the 
figures for the month of November, as compiled by 
us from these returns, and the results are not only 
gratifying in themselves, but also in the promise that 
they afford of still better results for future months. 
The comparison as to both gross earnings and net 
earnings is the best we have had for many a long 
month. In the gross the addition reaches no less 
than $154,239,572, or over 35%. This was attended 
by a heavy augmentation in expenses, namely $116,- 
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706 042, or roughly 30%, but that still left an increase 
of $37 ,533,530 in the net. With this gain the amount 
of the net for November 1920 makes a strikingly fa- 
vorable contrast with the previous year, the compari- 
son being between $85,778,171 and $48,244,641, from 
whieh an idea can be obtained of the auspicious char- 
acter of the comparison—the improvement in the 
‘net being over 77 %, as will be seen by the 
following: 


Month of November— 
Miles of road__._. eh ike a 


1920 1919. +) 
225,713 933 829 1.3274 O.5¢97 
$592,.277,620 $438.038,048 +$154,239,572 35.21% 
.. §06,499.449 359,793,407 +116,706,042 29.94% 


Operating expenses.__. 


a er ee ee ee ee ee a ee _ — 


Net earnings ws $85,778,171 $48 244,641 - $37 523,630 77.55% 

The favorable nature of the results as disclosed by 
the foregoing makes it evident that by degrees ex- 
pectations of a very substantial improvement in re- 
sults are being realized. The course of the compari- 
sons during the three months since the carriers have 
been without the Government rental guaranty, 
namely, September, October and November, Is con- 
clusive proof on the point referred to. The main ob- 
stacles to the full realization of the benefits counted 
upon from the higher transportation rates have been, 
first, that these higher rates, though authorized by 
the Commerce Commission, have not been in com- 
plete operation owing to the opposition to advances 
in intra-State rates by the State authoritics, and 
secondly, the further great additions to the expense 
accounts. But the intervention of the State author- 
ities to advances within the States is being gradually 
overcome, while at the same time expenses are also 
by degrees being got under control. About $53,000,- 
000 addition a month to the expenses could not in 
any event be avoided, since this represents the pro- 
portionate monthly amount of the estimated $635,- 
000,000 a year addition to the annual pay-roll of the 


carriers arising out of the further increase in wages 
due to the award of the Railroad Labor Board in 


July. In addition, however, expenses have been run- 
ning very high by reason of the heavy extra mainte- 
nance outlays the roads have been obliged to incur 
in order to make up for deficiencies of maintenance 
outlays during the period of Government control. 
Furthermore, labor inefficiency due to lax discipline 
under Government management has also had to be 
overcome, and meanwhile has been proving very 
costly. In both particulars the situation has already 
been greatly altered for the better, and still further 
betterment can be counted upon with absolute cer- 
tainty in future months. In other words, the extra 
maintenance outlays are diminishing with the ap- 
proach to more nearly normal conditions, and con- 
temporaneously, the enforcement of discipline and 
the weeding out of incompetent and inefficient em- 
ployees is bringing about larger and better control of 
the expense accounts and reducing operating 
costs. 

As showing how each month is improving on its 
predecessor it is only necessary to pass in review the 
figures for the three months referred to. Thus in 
September our tabulations showed $113,783,775 in- 
crease in gross or somewhat over 23%, but only 
$8 ,905,693 increase in net, or 9.53%; in October the 
increase in the gross reached $130,570,938 or nearly 
26%, but the increase in the net still was only $14,- 
936,521 or not quite 14144%. On the other hand, for 
November now, as already pointed out, the increase 
in the gross is up to $154,239,572, or 35%, while the 
gain in the net reaches no less than $37,53. 530, or 
over 77%. 





Of course comparison is with very poor figures in 
the previous year, but on the other hand the com- 
parison in preceding months was by no means with 
good returns. Still it remains true that the Novem- 
ber returns in 1919 were more than ordinarily bad. 
This will appear when we recall to the mind of the 
reader that it was the period of the strike at the bitu- 
minous coal mines. This strike had the effect of 
very materially contracting the coal traffic over the 
railroads and proved a highly disturbing influence in 
other respects. The result was that our tabulations 
recorded a loss in gross and net earnings alike—only 
$2,093 ,438 in the former, but (owing to a coincident 
large augmentation in the expenses) a loss of no less 
than $26,848,880 in the net earnings, or over 35%. 
Added emphasis attached at the time to this large 
loss in the net because it came on top of a considerable 
shrinkage in the net in November of the previous year. 
In November, 1918, a tremendous augmentation in 
expenses occurred owing to the prodigious advances 
in wages made in that year. These wage advances, 
with the great rise in operating cost in other direc- 
tions, so expanded railroad expenses that the increase 
in the latter far outdistanced the gain in gross reven- 
ues, large though these were by reason of the higher 
rates put in force a few months before. In brief, 
though the gain in the gross then reached $82,163,408 
or 23.06%, the augmentation in expenses amounted 
to no less than $102,091,182 or 39.16%, leaving the 
net reduced by $19,927,774 or 20.80%. The year 
before (1917) a closely similar situation existed. In 
other words, our tabulation for November, 1917,’ 
recorded $33,304,905 increase in gross earnings with 
$20,830,409 decrease in the net. It follows that the 
gain of $37,533,530 now recorded in the net comes 
after $26,848,880 lossin November 1919, $19,927,774 
in November 1918, and $20,830,409 in November 
1917. For the three years combined, it will be seen, 
the contraction in the net reached over $67,000,000 
In face of over $112,000 ,000 increase in gross revenues. 
Even the year before—1916—rising expenses were 
already a striking feature of the returns. The figures 
showed that with $23,652,274 addition to the gross, 
all but $323,090 had been consumed by augmented 
expenses. It is true, on the other hand, that in 
November, 1915, before the great rise in operating 
costs, ‘the showing was an exceptionally good one, 
the addition to the gross having been no less than 
$66,310,622, and having been attended by a gain of 
$50,002,894 in the net. These exceptional gains, 
however, at that time were in no small measure 
deprived of their significance by the circumstance 
that they represented in considerable part a recovery 
of previous losses or the absence of previous growth. 
In November, 1914, our compilations showed a 
falling off of $32,646,340 in the gross earnings and of 
$9,578,383 in the net, and this followed a falling off 
of $9,143,593 in gross and $15,069,894 in the netin 
1913. 

In the following we furnish the November sum- 
maries back to 1906. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals, which then were on a very com- 
prehensive basis, but for preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals of these 
earlier years, owing to the refusal of some of the roads 
at that time to give out monthly figures for publica- 
tion. 
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“| Gross Earnings. | 
; 


Net Earnings. 





Year 
Given. 


Inc. (+) or | 
Dec. (—). | 


Year | Inc. (+) or 


Year 
| | Preceding. | Dec. (—). 


Year 
Given. 


Preceding. 





ee eS ee eer ee $ re Eee Oe 
1906 _. .1140,697,123'131,123,621| +9,573,502| 48,065,287| 46,506,160, +1,559,127 
1907 __ .|138,079,281 133,284,422 +4,794,859 39,171, 387| 46,113,471, —6,942,084 
1908___| 211,597,7921220,445,475| —8,847,673) 74,511 ,332| 66,294,996) +8,216,336 
1909 _ . .|248,087,561/211,784,357| + 36,303,204 94. 531,128) 74,556,970) + 19,974,158 
1910. - -|248, 559, 1201247. 564.470) + 994,650 83,922,437, 94,383,397|\—10.460.960 
1911__.|241,343,763\243,111,.388| —1,767,625 79,050,299! 82,069,166) —3,018,867 
1912__ ‘ler ,430,016'244,461,845' +31,958,17 iy 93,017,842) 80,316,771) + 12,701,071 
1913 _-.|269,220,882|278,364,475) —9,143.! 593) 7 78,212,966) 93,282 ,860:\—15,069,894 
1914. -|240. 235,841'272.882.181 —32.6 ‘6,340, 67,989,515 | 77,567,898) —9,578.383 
1915___|306,733,317\240,422,695, +66,310,622)118,002,025| 67,999,131) +80. 002,894 
1916. . (330,258, 745.305. 606,471 +23, 652,274|118,373, a 118,050,446) + 323,090 
SE «wa BOO 282 OSaiaan «to >) Se -33,304,905| 96,272,% 117,102 ,625|—20,830,409 
1918 ___|438,602,283'356.438,875 +82, 163,408} 75,882, 188 | 95,309,968: 2}—19, 927,774 
1919__. ./435,435,551)|439,029, 989 593,483) 48,139.46 '7| 74,979,347|—26 848.880 
1920___'592 277 620438 938 048 + 154 239 572' 85,778.171' 48.244 641'+ 37.533 530 








Note.—In 1906 the number of roads included for the month of Novem! 
in 1807, 87: in 1908, the returns were based on 232,577 miles of road; 
239.038: in 1910. 241.272: in 1911, 234,209; in 1912, 237,376: in 1913. 
in 1914, 245,497: in 1915, 246,910; in 1916, 248,853; in 1917, 242,407; 
232.274: in 1919, 233,032; in 1920, 235,213. 


As far as the separate roads are concerned, the 
comparison between 1920 and 1919 is just like that 
in the case of the general totals. And yet the show- 
ing is by no means uniform, and instances of roads 
which, instead of having improved on their very poor 
results of the previous year, have actually suffered 
further losses, are by no means lacking. Among the 
roads or systems in the former category the most con- 
picuous instance is the Pennsylvania Railroad, which, 
onthe Eastern and Western lines combined, has added 
no less than $26,576,272 to the gross and saved $14,- 
936,496 out of this for the net. On the other hand, 
however, it is equally true that in the previous year 
the Pennsylvania, by reason of its large coal traffic, 
suffered beyond all others from the bituminous coal 
miners’ strike, its return then showing $7 ,263 ,220 de- 
crease in gross and $10,349,815 decrease in net. The 
New York Central considered by itself, without the 
auxiliary and controlled roads, submits a much less 
favorable exhibit as far as the net is concerned, a 
gain of $9,460,943 in the gross being concurrent with 
a loss of $342,544 in the net. When, however, the 
auxiliary and controlled roads are taken into consid- 
eration, there is a gain in both gross and net—$16,- 
633,102 in the former and $2,026,309 in the latter. 
The New England roads are most conspicuous for 
their shrinkage in net, the Boston & Maine having 
suffered a decrease of $1,525,841 in net and the New 
Haven a decrease of $1,151,529. But returns of 
smaller net are found scattered all through the list, 
being, however, most common in the Southern and 
Southwestern groups, with some also in the Pacific 
group. It is not necessary to enumerate these at 
length, since a glance at the following summary will 
reveal their names. In this summary we show all 
changes for the separate roads or systems for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 
Increases. Increases. 
26.576 272. Wheeling & Lake Erie__ $1,086,288 

by, 460, 943 | Bessemer & Lake Erie_- 1,085,988 
- | Hocking Valley 1,053 ,282 
4, 87 4. ‘423 | Colorado & Southern (2) 1,034,487 

4,866,300; N Y Chicago & St Louis. 1 0: 30, 930 

4 264 "887 | Western Maryland 999 

4,055,652 | |Northern Pacific. ------ 

4.026.557 | Toledo & Ohio Central_- 
3, $26,193 7 om AR daar an pee 
3,738 907 suis South West (2)- 
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Norfolk & Western Chicago Terre H & 8 a Z 
N YN BH & Hartford_--- Union RR.._.-_-- 
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Central RR of New Eng. 
West Jersey & Seashore. 
Lake Erie & Western __-_- 
Cinc New Orl & Tex Pac 
Los Angeles & Salt Lake- 
Chicago Great Western— 
Carolina Clinchf & Ohio. 
Buffalo & Susquehanna_ - 
Detroit Grand Hav & Mil 
Louisiana & Arkansas_ -- 
Florida East Coast 

San Antonio & Aran Pass 
Kansas Oklahoma & Gulf 
Western Pacific 

Midland Valley 

Spokane Port & 
Montour 

Belt Ry of Chicago 

Gulf Mobile & Northern~ 
Toledd St Louis & West-_ 
Chicago Peoria & St L_- 
Monongahela 

Detroit Toledo & Ironton 
Pittsburgh & Shawmut- 

St Louis Merch Bridge. 
Bangor & Aroostook _- 
Newburgh & South Shore 131,3 


Com 
the 
St. L. $4,205,455 increase. 
itself. 
Michi 
New 


n Central, the “Big Four,’ 


Chic Burl & Quincy 


Pitts & Lake Erie 
Baltimore & i 

Elzin Joliet & Eastern___ 
Buffalo Roch & Pitts___-_ 
Mo Kan & Tex of Tex__-. 
Chicago & East Ilinois_-_ 
Seaboard Air Line 
Norfolk & W 

Bessemer & Lake E 

Chic Milw & St Paul___- 
Toledo & Ohio Central_-_ 
Denver & Rio Grande_-_-_ 
Chic RI & Pacific (2)-_- 
Lehigh Valley 

Clev Cinc Chic & St L_-- 


Delaware & 

N Y Chic & St Louis_--- 
Cinc New Or! & Tex Pac 
Mo Kan & Tex 

Colorado & Southern (2)- 
Wabash 

Duluth Missabe & P spade - 
Western Marylan 

New Orl & Mex (3) 
Hocking Valley 

Union R 

St Louis S Western (2)_- 
South Atl SS Li 

Chicago & Alton 

Chic Terre Haute & 8 E- 
Union Pacific 

Wheeling & Lake Erie_-_-_ 


Duluth & Iron Range--- 
Chic Ind & Louis_____-_- 
N Y Ont & Western 


Erie (3) 

Mobile & Ohio 
Louisville & Nashville_ -__ 
Int & Great Northern. -_- 


Com 
the 
a" $2, ,246 increase. 
itself. 
Michigan Central, the “Big Four,’ 


cific States. 


Section or 
November— 
Group No. 1 (8 roads), New England. 
Group No. 2 (38 roads), East & Mid. 
Group No. 3 (31 roads), Mid. West-- 
Groups Nos. 4 & 5 (34 roads), South 


Group. 


Groups Nos. 8 & 9 (50 roads) ,Southw. 
Group No. 109 (13 roads), 


Total (206 roeds)_ -_. 


——— M tleage—-— 
19260. 1615. 

Group No. 1l..--.-. 7,407 7,298 
Group No. 2......-. 30,797 30,503 
Group No. : . 19,601 19,607 
Groups Nos. 4 & 5... 28,729 38,317 
Groups Nos. 6 & 7... 67,082 66,789 
Groups Nos. 3 & 9... 54,957 54,647 
Group No. 10..-.---.- 16, 740 16,675 


ee 


Noarember— 


Increase. 





ereri 
Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. 
returns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 
a This is the result for the Pennsylvania RR. 





rl 
529,105; Southern Pacific (8)-_.- 
5 7,071! Boston & Maine 

498,054 | Atchison eR. & S. Fe (3) 
460, 066 | N YN H & Hartford 





a This is the result for the Pennsylvania RR. 


23,976,922 
179 ,056 ,572 
63 O66 ,403 
73,331,759 
Groups Nos. 6 & 7 (32 roads) cect tg gee 
5,888 ,698 
Pacifie Coast 33) 129, 66 1 


592 2 277. 620 


22 ,352 ,274 
10,239 ,639 
7,510,912 
21,149,213 
17 ,636 ,793 
6,874,739 


5| Atlantic & St Lawrence. 


Lehigh & Hudson Riyer. 
Galveston Wharf 
South Buffalo 


9| Grand Trunk Western... 


Pittsburgh & West Va_. 


46 | Nashv Chatt & St Louis. 


Trinity & Brazos Valley. 
Norfolk Southern 


>| Atlanta Birm & Atlantic. 


Ann Arbor 

Colorado & Wyoming__-.- 
Louisiana Ry & Nay___- 
Lehigh & New England_ 


Representing 134 roads 
in our compilation. $152.312,024 
Decreases. 





Georgia 


22| Bingham & Garfield_-__- 


Yazoo & Miss Valley___- 113,587 





Representing 3 roads 


in our compilation... $363,908 


Where, however, these 


(incl. the Pennsylvania 


ny) and the Pittsburgh Cincinnati Chicago & St. Louis combined, 
ennsylvania RR. reporting $22,370,817 increase and the P. C. C., & 


bjT hese figures cover merely the operations of the New York Oentral 
Including the various ay A and controlled roads, 

c., 
ork Central Sysiem, the result is a gain of $16,633,102. 


PRINCIPAL CHANGES IN NET EARNINGS IN Peery eee! 
Increases. 


like the 
the whole going to form the 


ncreases. 
Kanawaha & Michigan-_. ‘$198. ,135 


Toledo 8t Louis & West- 


392 | San Ant & ‘oo Pass 


Kan Okla & G 


Midland Valley 
Sc Louis San Fran (3)--- 


1 | Lake Erie & Western. --. 


Norfolk & Southern 


0 Bangor 3 & Aroostook. - ~~ 


Mon 
Det Gea Haven & Milw- 


Atl & St Lawrence 
Representing 78 r 
in our pr BR nag F 027,953 
Decreases. 
2,048,311 





435.526 | Atlantic Coast Line___-_ 
435.150! Northern Pacific 
8, Michigan Central. _._- 


Chic Northwestern. — 
N Y Comes 


Ala & Great Southern-__ 


)}| Nash Cnatt & St Louis_- 


Los Angeles & Salt Lake - 


Southern cere 
Minn St Paul & é SS M_-- 


54! Chic St P Man & Oma-_-- 


Northwestern Pacific. 
Georgia South & Fla..-_. 


Representing 3% roads 
in our compilation. _ $12,174,832 


(incl. the Pennsylvania 





ny) and the Pittsburgh Cincinnati Chicago & St. Louis combined, 
pease ivania RR. reporting $12,272,250 increase and the P. ©. C, & 


These figures merely cover the operations of the New York Central 
Including the various auxiliary and controlled roads, 
’ &c., the result is a gain of $2, 026 309. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, every 
group of course records enlarged gross, but in the 
case of the net there are two exceptions to the rule. 
The two exceptions, as would be supposed from what 
has already been said, are the New England group 
and the group composed of roads traversing the Pa- 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
1920. 
bs) 


like the 


1919. Inc.(4- por Dec.(-—) 
$ $ 0 
+4,497,977 23.09 
+-59,926,542 50.30 
+19.997,462 46.43 
+13,706,1£2 22.98 
+20,516,099 32.70 
+ 20,956 .716 27.97 
+4 63% 424 16.28 


438 038 048 + 154,239, 572 35. 21 
——Net Earnings—-— 
1919. Inc.( + )orDec.(-—). 
% S % 

2,411,226 —2,396,525 99.39 
3,360,475 +18,991,79© F65.15 
2,379,117 +7,860,422 330.39 
5,347,635 +2,163,277 40.45 
12,378,472 +8,770,740 70.85 
13,742,355 +23,893,438 28.33 
8,624,360 -—-1,749,621 20.29 


19,478,945 
119,130,030 
43,068,946 
FQ 625,607 
93,311,509 
74,931,982 
28,491,029 
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1920. 
$ 


14,701 





Total _ - 235, 213 233, $39 





85,778,171 
NOTE.—Group I Includes all of the New England States. 
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48 244,64) +27,£23,520 77.89% 
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Group 11 includes all of New York and Pennsylvania except that portion went 
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia. 

Group III includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pitteburgh. 


Groups IV and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI and VII combined include the northern peninaula of Michigan. all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII and IX combined include all of Kansas, Oklaboma, Arkansa and 
Indian Territory. Missouri south of St.*Louils and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana: and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X includes all of Washington, Oregon, Idaho, California, Nevada, Utab 
and Arizona and the western part of New Mexico. 


As far as the movements of the leading staples are 
concerned, Western roads treated as a whole seem to 
have had a somewhat smaller grain movement and 
also a diminished live stock movement. The wheat 
receipts at the primary markets ran somewhat heavier 
than in the preceding year and the receipts of barley 
and rye were also heavier, but on the other hand, 
there was a falling off in the receipts of corn and also 
in those of oats. For wheat, corn, oats, barley and 
rye combined the receipts for the four weeks end- 
ing Nov. 27 were only 64,141,000 bushels, as com- 
pared with 66,682,000 bushels in the corresponding 
four weeks of the preceding year. The details of the 


Western grain movement in our usual form are shown 
in the table we now present. 
WESTERN FLOUR AND GRAIN RECEIPTS. 


Four wecks 
ending 


Nov. 27. 
Chicaqgo— 
aa 
. 
M tlwaukee— 
1920... _. 
1919___. 
St. Lovis- 
1920. ... 
1919___. 
Toledo— 
1920__.. 
a 
Detrott- 
1920.... 
1919. _. 
Cleveland. 
1920... 
1919_. 
Peorta— 
1920... -- 
am 
Duluth— 
D. « «« 
1919_... 
Minnea polis- 
1920... 
1919_. 
Kansas City 
1920. .-.- 5,000 
1919__-. 19.000 
Omaha & Indicnapolis— 
1920... 


Flour. 
(h? ie.) 
537,000 
,131,000 


Wheat. 
(bush.) 
1 044,000 
3,252 ,000 


My a 00 
74,000 


184 000 
465,000 
268 ,000 
497 000 


2,960,000 
3,284,000 


583 ,000 
426 ,000 


141,000 
161,000 


129 O00 
308 OOD 


131,000 
108 ,000 


6,512,000 
2.788 000 


13,571,000 
10,971 £000 
794,000 
8 513,000 


2 365,000 
2,586 ,000 


—— ee 


Corn. 

(bush.) 
3,446 000 
4,783,000 


689,000 
658,000 


757 ,000 
1,300,000 


184 C00 
154 600 


155.000 
142,000 


929 000 
2,071,000 


2,000 


649 000 
512.000 
542 C00 


1 568 000 
2,891,000 





Total of Ali— 
1 . 1,057,000 


34 345,000 
32,554,000 


Wheet. 

(hush.) 
26 652 000 
75,277 000 


.-. 7.552.000 
1919____ 9,221,000 
Mtlwaukee— 
3,301.000 
758,000 8,246,000 
St. Louts— 
1920___. 3,887,000 
1919___. 3,865,000 
Toledo— 


31,490 .000 
42 ,007 .G00 


4.399.000 
12,175,000 


39,000 


1920.... 2,356,000 
1919__.. 3,286,000 
uth— 


36 ,968 ,000 
24,376,000 


101.640.000 
97,787,000 


9,000 61,975,000 
.--- 115,000 63.326,000 
Omaha & Indianapolis— 
1020.... 31,022,000 
1919__.- 32,480,000 


Minneapolis— 
1919... 
“ee City— 


9 024,000 
13,190,000 


Corn. 

(bush.) 
78,156 000 
58 ,453 ,000 


13,561 C00 
6,985 000 


24,646 000 
18,223 000 


1,30 000 
1,131,000 
1,352 C00 
1,339,000 


19,218,000 
17,806 ,000 


9,000 
28,000 


7,517,000 
6 ,632 ,000 


10,599 .000 
14,492 ,000 


36,591 .000 
35.723 ,000 


Oats. 
(hush .) 
4,179,000 
5,274,000 


1,318,000 
2.273 000 


~ 
‘ 
§ 


44 000 
04 000 


272 000 
182,000 


193 000 
269 000 


840 000 
S94 000 


151 000 
55,000 


2,172 COO 
1,370,000 


650 000 
646 ,000 


1,753 000 
1,811,000 


13,072,000 
1 5 .578,000 


Oat: 
(hush.) 
71.168 009 
&3,8€0,.000 


21.773 .000 
26 312,000 
IP 226 000 
30 082.000 


4.351.000 
4.394 ,000 


2,548 .000 . 


2,297 ,000 


2,119,000 


12,272,000 
7.754 000 


2,803 .000 
1,022 ,000 


Barley. 

(bush .) 
1,157,000 

9€0,000 


685,000 
935,000 


197 ,900 
64,060 


67,000 


110.000 
47,000 


767 000 
168,000 


2.033 000 
1,191,000 


3,365,000 


Ra rley , 
(hush. 
9 659 000 


25,270,000 


7.272.000 


18,316,000 


77 000 
1 040,000 


67,000 


1,386 ,000 


Pye. 
(hush .) 
129,000 
263 ,000 


258 ,000 
217,000 


36 000 
18,000 


12,000 


7,000 : 


259 000 
£87,000 


289 000 
603 ,000 





2.684 C00 
1,925,000 


Rye. 
(hush.) 
§ 434,000 
7,483,000 


4,207 000 
4,321,000 


40%.C00 
387 ,0CO 


873 000 
208 ,000 


3,391,000 18,407,000 
7,055,000 15,508,000 


20,397.000 13,591,000 6,542,000 


24,026 ,000 


7,214,000 
11,921,000 


28,101,000 
26 875,000 





Total of All— 


1920_...14,472,000 301,933,000 193,579,000 198,864,000 35,902,000 35,8¢9.000 
1919__..17,314,000 360,626,000 161,428,000 220,662,000 85,977,000 41.670,000 


32,874,000 13,739,000 


As regards the Western livestock movement, the 
receipts at Chicago for November 1920 comprised 
28 212 carloads, as against 30,895 cars in November 
1919. In like manner Kansas City reports receipts 





of only 12,904 carloads against 14,478, and Omaha 
only 8,953 cars against 10,837. 

The Southern cotton movement also failed to equal 
that of the year preceding. The shipments overland 
in November 1920 were 177,902 bales against 359,158 
bales in November 1919; 307,790 bales in November 
1918; 496,304 bales in 1917 and 525,651 bales in 1916, 
while at the Southern outports the receipts were 
1,046,560 bales, against 1,181,606 bales in 1919, 
but comparing with only 596,111 bales in 1918, as 
will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1920, 1919 AND 1918. 





| November. 
| 1920. 


479,843 
75,064 
275,768 
21,029 
258 
105,889 
2,300 
13.061 
14,857 
58,242 
249 


Since January 1. 
1918. 1920. 1919. 


169.482|2,212,665| 1,944,530 
11,077| 447,249| 274,291 
206 054| 1,280,406! 1,280,065 
13.946) 122940) ‘217,923 
7'862| 19,1211 24,860 
96.946| 794.417|1,231.927 

75.554 205.030 
297.930} 252.231 
87°301| 162.362' 
241.688 a 


Ports. 





1918. 
1,299,760 
102 ,383 


1919. 
394 523 
108,945 
166 ,566 
108,277 
5,143 
215,734 
29,000 
53 381 
28.932 
70,824 
281 








Galveston 
Texas City, &c 
New Orleans 
Mobile 





220,995 
5,592 


5 583.017/5.932.882|4,286,152 


3,746 2,441 


1,046,560 1.181,(06 














596,111 











Current Events and Discussions 


SM Mi he te a “a 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
January 10. 











RATE ON FRENCH TREASURY BILLS 


AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated January 14. 


CONTINUED 








LONDON ATTRIBUTES FALL IN GOLD TO UPWARD 
MOVE IN AMERICAN EXCHANGE. 
The following cablegram from London is taken from 
the ‘‘Journal of Commerce” of Jan. 12: 


The decline of 44d. per ounce in the price of bar gold is held to be due 
to the upward trend of American exchange’ which to-day touched $3.76 
for cable transfers. 

The cause assigned for this rise is the slackening of trade with a conse- 
quent smaller demand for dollars. 








$250,000 IN GOLD SENT HERE TO BUY 


FOR TURKEY. 

The following is from the New York “Tribune” of Jan. 8° 

Acting on behalf of the Turkish Government, the Guaranty Trust Co. is 
shipping $250,000 in gold from its office in Constantinople to New York 
for the purchase of foodstuffs and other commodities in this market. Albert 
Breton, head of the foreign department of the Guaranty Trust Co., in con- 
firming a cable report relative to the transaction, said that the matter had 
been handled at the other end, and that all of the details were not known 
here. According to Mr. Breton this is the first shipment of Turkish gold 
to the United States in many years. 

While other shipments may follow, it is not believed that the movement 
of gold from Turkey will be large in the aggregate, owing to the fact that the 
supply of metal at Constantinople is extremely limited. Ordinarily the pur- 
chases of flour and other commodities to be made here would be financed 
through the purchase of exchange on London or New York, but sterling and 
dollar rates in the Turkish capital, according to Mr. Breton, are so high as 
to make the cost almost prohibitive. 

The shipment of gold from Turkey adds one more to the growing list of 
countries sending gold to the United States. At present the metal is com- 


ing from England, India and China, while Russia would ship metal here if 
the authorities would accept it. 


SUPPLIES 








CITY OF PARIS OFFERING IN MONTREAL. 


The following is from the Montreal ‘‘Gazette” of Jan. 12: 


The City of Paris has authorized R. A. Fargeuad, 35 St. James Street, 
Montreal, representing the City of Paris here, to sign up an offering of 
$4,000,000 City of Paris 6% loan with the Banque Nationale and the 
Banque Provinciale. 

The amount is part of the $20,000,000 authorized by the City of Paris 
for placement in Canada and of which $2,000,000 have been offered to the 
public. The whole amount will be used for the purchase of foodstuffs, 
&c.,in Canada. Monsieur Fargeuad states that in connection with recent 
purchases, the City of Paris has expressed complete satisfaction, the 
commodities sent by the Dominion being of excellent quality. 

The announcement of the terms, &c., of the loan will not be made public 
until all arrangements will have been made by the banks. 
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BELGIUM PREMIUM LOAN, WITH PRIZES, TO BE 
ISSUED. 


Under date of Jan. 11 a special London cablegram to 


the “Journal of Commerce’’ said: 
The Belgian Government, it is understood, is arranging for the issue of a 
big new premium loan with important prizes, especially during the first 
ear. This should appeal to speculators. 
Further details were given as follows in a later cablegram 


to the same paper: 

Belgium's new loan is to be 1,000,000,000 francs 4% issued at 80 and 
repayable in ninety years by drawings at par and by prizes which for the 
first ten years will amount to seven million francs annually. 








REPORT OF PROPOSED ADVANCES TO GREECE BY 
UNITED STATES, AND DENIAL. 


The New York ‘‘Commercial’”’ in an Athens cablegram, 


Jan. 13, said: 

The United States Government has consented to advance to the Greek 
Government $38.000,000 already promised Greece when M. Venizelos was 
its Prime Minister, it was announced here to-day. The loan was on 
condition the money be expended in America for non-war material. 

Along with the above, the “Commercial” printed the 


following denial by Washington officials of reported advances: 

State and Treasury Department officials were unable to explain to-day 
the announcement from Athens that the balance of a $38,000,000 credit 
granted the former Greek Government had been made available to the 
Constantine Government. There had been no change as to the status of 
the fund, it was said, at both departments. 

Pending formal recognition of the new Greek Government, it was said, 
the balance of $38.000.000 would remain in the Treasury. 


- 


DIVIDEND DECLARATIONS BY GERMAN BANKS. 


A Berlin cablegram to the daily papers, Jan. 7, said: 

The Brazilian Bank for Germany at a general meeting in Hamburg to-day 
declared a dividend of 15%. Its annual report indicated that prospects 
for the coming year were favorable. 


A later cablegram (Jan. 10) stated that the German 
Overseas Bank, at its annual meeting on that day, had 
declared a dividend of 30%. 














SUSPENSION OF DANISH BANK. 


A ecablegram to the daily papers Jan. 7 said: 

The Nordisk Bank here suspended payment to-day. The bank, which 
had a capital of 5,000,000 kroner, was started during the war. It closed 
owing to inability to obtain help from the Danish National Bank. The 
Manager of the institution says it will be able to pay all depositors and also 
a considerable part of the capital shares. 

The daily papers added: 

The Nordisk Bank in Copenhagen, Denmark, which suspended payment 
to-day, was organized in February 1918 and is regarded here as a small 
institution. Its New York correspondent is the National City Bank. 
The Copenhagen institution had few if any credits in this country, it was 
said in financial circles. 





GENEVA (SWITZERLAND) BANK DISTURBANCES. 

Regarding banking disturbances in Geneva, Switzerland, 
a copyright cablegram to the New York “Times” from 
Geneva, Jan. 7, said: 

Since yesterday another Geneva bank has stopped payment, and larger 
banking houses have held a special consultation to decide how best to take 
over the business of the smaller banks in order to avoid more crashes or 
suspensions of payments. 

The bank which has just suspended payment is the Banque Commerciale 
Genevoise, whose customers are mostly small tradespoeple and whose deficit 
is estimated at 1,000,000 francs. Its procurator, Henry Nariet, has dis- 
appeared and is believed to be on his way to the United States under an 
assumed name. 

Owing to the large amounts of business which the Swiss banks have been 
accustomed to transact in German, Italian and French currency and owing 
to the low value of the German mark, the Italian lire and the French franc, 
business generally is passing through a very trying time here. 

This is the reason why the Swiss banks are not in a position to make loans 
for national undertakings. ‘Thus the Swiss State railways are at present 
negotiating for 300,000,000 gold francs in the United States for electrifica- 
tion purposes. It was hoped in industrial circles, particularly by those 
interested in electrical machinery, that a loan for the electrification of the 
State railways could be raised in Switzerland so as to avoid buying the 
machinery in the United States, but now it is certain that the loan must be 
raised outside the country , and consequently some orders for locomotives and 
electrical plant generally must be given where the loan is raised. 








DANISH GOVERNMENT BOND OFFERING OF 
HUTH & CO. 


Huth & Co., of 30 Pine St., this city, are seeking a market 
for a Danish Government 34%% loan, issued in 1909 for 
£2,217,000. The bonds are irredeemable until Feb. 1 1920, 
after which date the Danish Government reserves the 
rights to redeem the whole or part of the loan om three 
months’ notice, either by purchase or drawings at par. 
Interest is payable semi-annually February and August. 
The bonds are free from all Danish taxes and are issued in 
denominations of Kr. 360 in coupon form. An important 
feature of the loan, it is pointed out, is that the interest is 
payable in London at a fixed rate of exchange, which at 
the present rate, gives an actual yield of 8% on the above 
bond {which willjbe materially increased as sterling advances, 





—————— 


CITY OF COPENHAGEN BONDS OFFERED BY 
HUTH & CO 


Huth & Co, of this city, are offering City of Copen- 
hagen 4% Loan issued in 1901 for Kr. 19,976,000—$5,335,- 
000. The bonds are repayable at the latest in 1948 by annual 
drawings, the drawings to take place in August of each 
year, payable on the 15th of November following. The 
Government reserves the right, after 1910, to increase the 
sinking fund or to redeem the whole loan on three months 
notice. Interest is payable semi-armually May 15 and 
Nov. 15. The bonds are issued in denominations of Kr. 
1,816, equal to $485. It is pointed out that the interest is 
payable semi-annually in dollars at a fixed rate of $19.40 
per bond of $485. The principal also will be redeemed 
when drawn, in dollars, $485 per bond. The approximate 
cost at the present rate of exchange is $277 per bond of $485; 
the redemption value is $485. 








DENIAL THAT CANADIAN GOVERNMENT HAS 
GIVEN ORDERS TO SELL VICTORY BONDS. 


The following is taken from tlte Toronto “Globe” of 
Dee. 31: 

Reports that the Dominion Government may throw a large quantity of 
Victory bonds on the market further reducing bond values, were referred 
this afternoon to Sir Henry Drayton, Minister of Finance. 

Commenting on the reports, Sir Henry said that the Government had 
not give a single order to sell and that the Government had not indicated 
a single order would be given. 

The bonds referred to are bonds purchased on behalf of the Government 
by the Victory Loan Trading Committee during the period of control. 
They represent the difference between the amount which was taken and 
the amount which the committee was able to resell to permanent investors. 








SPEYER & CO. EXTEND TIME FOR DEPOSITING 
MEXICAN GOLD BONDS OF 1954. 


Notice was issued by Speyer & Co. on Jan. 11 to the 
holders of $40,000,000 4% gold bonds, due 1954, of the 
United States of Mexico, that the time for depositing these 
bonds with the Equitable Trust Co. of New York, as de- 
positary, or with its agents, under the bondholders’ agree- 
ment, dated Nov. 22 1920, is extended to and including 
Feb. 28 1921. Holders are urged to deposit their bonds 
without delay, in order to enable the bankers to effect- 
ually proteet their interests. Reference to the call for de- 
posit of these bonds was made in these columns Nov. 27, 
page 2092. Last week, page 103, we called attention to 
the extension of time for depositing the Mexican irrigation 
bonds. 








7. 


COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 


ASSETS. 


Nov. 30 1920. Oct.301920. June 30 1914. 
$ % $ 
28,948,841 


17,160,111 


Gold and subsidiary coin— 
ee ee a 
Elsewhere 


61,680,300 
18,143,172 


63 ,983 ,436 
22,737 ,583 





46,108,952 
92,114,482 


86,721,019 

190,640,878 

Depos. with Minister of Finance 

for security of note circulation 

Deposit of central gold reserves _ 

Due from banks 

Loans and discounts 1,603 ,709,761 

Bonds, securities, &c 364 ,973 006 

Call and short loans in Canada 108,471,340 
Call and short loans elsewhere 

218,183,194 

124,289,410 


79,823 ,472 
178,921,891 


6 ,667 ,568 
3,050,000 
123 ,608 ,936 
925 ,681 ,966 
102,344,120 
67 ,401 ,484 


6,293 ,933 
114,902,533 
298,710,123 


6,293 ,982 
119,202,533 
292,998,718 

1,684,836 ,429 
367 ,481 ,462 
113,135,902 


137,120,167 
71,209,738 


188 ,367 ,459 
124,489 ,652 





Total___.._.___---.-------3,116,895,197 3,155,601,500 1,575,307,413 


LIABILITIES. 
$ $ $ 
197,075,000 197,075,000 192,866,666 
128,719,600 128,280.100 115,434,666 
127,913,611 127,269,427 114,811,775 
132,782,190 130,413,330 113,368,898 


Capital authorized 
Capital subscribed 
Capital paid up 
Reserve fund 





249.165,707 
154,726,806 185,072,150 
1,038,535,018 1,027,607,014 
1,292,009,008 1,271,275,751 
52,702,787 74,655,491 
9,796,509 9,548,818 

53 468,668 51,101,198 


234,339,923 99,138,029 
44,453,738 
495 .067 ,832 
663 ,650 ,230 
32 426 ,404 
20 ,096 365 


12,656,085 


Circulation 

Government deposits 

Demand deposits 

Time deposits 

I es 
Bills payable 

Other liabilities 








Total, not including capital 
or reserve fund 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 
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PROPOSAL OF SIR ROBERT HORNE TO RECTIFY EX- 
CHANGE THROUGH EXPORT CREDIT INSURANCE. 
The London cablegrams to the daily papers Jan. 3 told 

of the submission by Sir Robert Horne, President of the 

London Board of Trade, at a conference with leading bankers 

of a plan for the establishment of credit bonds and of the 

proposals with a view to rectifying foreign exchange rates. 

The press accounts stated that: 

Sir Robert invited criticism as a result of which, it is anticipated, an 
important plan will shortly be placed before the Cabinet, and, if adopted, 
will have the backing of British financiers and insurance magnates. It is 
hoped the scheme also will assist materially in solving the unemployment 
problem. 

According to a copyright London cablegram to the New 
York “Times” Jan. 3 Reginald McKenna headed the 
delegation of bankers who conferred with Sir Robert. As 
to the plan for the adoption of export credit insurance— 
or proposal to insure negotiable bonds issued by countries 
in Europe anxious to secure raw and manufactured goods 
the ‘“Times’’ 

it is assumed that bonds would readily be accepted b} British manufac- 
turers and traders if they could bt realized on immediately. This, of course, 
wouid depend upon the bankers, who, in turn, are asking for some form of 
insurance. 

The proposas now before the Government is that banks and insurance com- 
panies shou:d participate in a joint insurance credit system. This is under- 
stood to meet with officia: approval. If it can be carried out, the British 


or other trader will be secure in accepting bonds in payment fur commodities 
which are urgently required in many European markets. 


Further details regarding the proposal are contained in 
the articles which follows. 


COUNCIL OF LEAGUE OF NATIONS PLAN FOR INSUR- 
ING IMPORT CREDITS AS OUTLINED 
IN LONDON. 

A copyright cablegram from London Dee. 22 to the New 
York ‘‘Times”’ said: 

In the House of Commons tonight A. J. Balfour gave a survey of the 
League of Nations meeting at Geneva. He gave prominence to the scheme 
adopted by the Council of the League for helping impoverished countries 
which are in need of imports. 

He said that one of the great problems under which the economic worid 
was now groaning was that those who produced could not sell and those 
who wanted to buy could not buy. The difficuluy was in the problem of 
arranging adequate credits. The proposal was to make it possible for any 
country which required imports for the essential needs of life, not luxuries, 
to see whether in some form or another, in the shape of its national lands or 
particular sources of revenue, it had assets on which borrowing might 
legitimately take place. If it had, the League proposed to find machinery 
for valuing these assets and borrowing. The country could issue bonds 
upon its assets in payment for goods imported. 

Mr. Balfour said he wus authorized by the President of the Board of 
Trade to say that the British Govrenment was seriously considering whether 
so far as this country was concerned, the scheme of these bonds might not 
be supplemented by some form of insurance which would make their con- 
venience and utility for the purposes for which they were called into existence 
more certain. 

The most profoundly impressive feature of the Geneva gathering, Mr. 
Balfour added was the aspect of cooperation by all nations meeting noc only 
in the Council and Assembly but in social intercourse. As regards the 
achievements of the League, he said it was a ‘‘creditable output for eleven 
months of wo:ik,’’ and concluded: 

I am more than ever convinced that the experiment we have begun is an 
experiment we can never afford to drop. 

Further copyright advices on the subject from London 
Jan. 4 were published as follows by the New York ‘‘Times’’ 
Jan. 5: 


The Government's scheme for credit bonds to make possible the resump- 
tion of trade with impoverished European countries attracted much atten- 
tion to-day in banking and insurance circles. There is no difference of 
opinion as to the necessity of some such scheme, and discussion turned on 
the details. 

While bank managers and directors of insurance companies are anxious to 
do all they can to forward the project, they naturally ask what are the risks 
they are to undertake. ‘To the New York ‘‘Times”’ representative the man- 
ager of one of the leading banks who was present at the interview with Sir 
Robert Horne, the President of the Board of Trade, on Monday said: 

“It is proposed that the exporter shall be able to discount the bond which 
has been given him by the importing country in payment for goods sold to 
that country, and that he shall be able to insure that the bond will be 
honored by the Government. Banks and insurance companies are anxious 
to know the amount and nature of the risk they are asked to undertake. 
Many countries in Europe are issuing additional paper money every week, 
with the result that there is a varying value to everything in those countries. 
This makes the risk more hazardous. 

‘I consider that the matter should be regarded not from a National, but an 
Inter-National point of view. It is hardly an ordinary commercial risk 
which private traders or institutions can reasonably be asked to shotilder. 
The signatories to the Treaty of Versailles remade the map of Europe, and 
in doing so they seriously undermined the commercial stability of some 
countries and created other States which had no credit to fall back upon. 
They ought to be asked to bear the burden of re-establishing credit in other 
States jointly, instead of asking private traders and financiers in this 
country to undertake two-thirds of these uncertain risks. 

“In the meantime we are putting forth every endeavor to discover the 
best method of working the scheme.”’ 

The Director of an insurance company said: 

“The simplest way would be for the Government to undertake the 
greater share of the risk; or, better still, there should be an Inter-National 
guarantee.’’ 

Twenty-seven ' merican traders in this country are watching with keen 
interest to see \ hat effect the arrangements which Lord Chalmers will 
make with the ‘| reasury Department concerning the British Government's 
debt to the United States will have on New York. London has long realized 
the serious handicaps which the present state of exchange imposes on #he 
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increase of American exports to England, and it is hoped that nothing will 
be settled at Washington which will still further depress the vain of the 
sovereign. 

If that occurs, it is asserted , it will affect American trade with all Europe, 
as Europe buys its drafts on New York in London, and Italy, France or 
Germany would consequently have to pay more for the American goods 
they purchased in just the same way as England would and American traders 
here are apprehensive lest the bargain struck between the two governments 
re act to their private disadvantage. 

The mission of Lord Chalmers, I learn, wili have nothing to do with the 
large loans the Britisn Government floated in Wall Street before the United 
States entered the war. They are amply covered by collateral and stand 
on the same footing as any other borrowings from big financiai houses. 
The mission is concerned solely with the advances made by the American 
Government and is sent out in accordance with the plan laid down at the 
time the financial arrangement was made that gave Washington the right 
to call upon the British Treasury, at a time convenient to itself, to convert 
the original notes into long-term securities. 

‘*Lord Chalmers has evident qualifications as head of the British Mission, 
for he has not only been Secretary of tne Treasury but he was also Chairman 
of the committee which, during the war, when Engiand needed to finance 
its huge American purchases, deait with American securities owned in the 
United Kingdom. 

Apart from that he has led a varied and interesting career? Entering 
the Treasury Department in 1882 he worked his way up until he became 
first, Chairman of the Inland Revenue Board and then permanent Secretary 
of the Treasury. This brought him into touch with financial and currency 
problems of India, with the result that he was sent out to Ceylon as Governor 
in 1913. The war, however, brougat finance to the front in England, and 
he came back to the Treasury in 1916 and then remained until 1919, serving 
also for five months in 1916, immediately after the Dublin rebellion, as 
Under-Secretary for freland. He has written on the currency problems 
of the British Dominions and has also proved that he possesses literary 


tastes by publishing translation of the Cingalese classic, the Jataka, from 
the Pali. 








LORD CHALMERS’S MISSION TO US RELATIVE TO 


FUNDING OF BRITISH DEBT TO U. S. 

It is reported that Lord Chalmers, special representative 
of the British Treasury, will sail from England on Jan. 22 
on his mission, to continue in Washington, the discussions 
begun abroad, looking to the exchange into long time obliga- 
tions of the war loans extended to Great Britain by the 
United States. The following regarding the refunding of 
these obligations is taken from the Baltimore “‘Sun”’ of Jan. 8, 
having been received by it in special correspondence from 
Washington. 

Owes $5,000,000,000. 


It was stated in official circles to-day (Jan. 8] that already the two govern- 
ments are in accord upon the fundamental proposals and that it should be 
a simple matter to arrive at an agreement upon such important details as 
remain to be determined. 

As outlined this afternoon by Treasury officials the general understanding 
provides for funding the demand notes of this Government held by Great 
Britain approximating $5,000,000 ,000 into long-term securities at an interest 
rate certainly not less than that being paid by this Government on money 
which it borrowed for the purpose of loaning it to the British. — 

The most important details to be arranged at the conferences which will 
take place between Lord Chalmers, on the one hand, and Secretary Houston 
and his advisers, on the other, are the maturity dates on the oblizations to 
be given and the interest rate. 

The British are inclined to stand for a far distant date of maturity. They 
would like these obligations to be for not less than 20 years and if agreeable 
to the United States, for 25 years. 


No Difficulty on Rate. 


Little difficulty, it was explained to-day, will be experieneed in fixing the 
rate of interest. This will be in the neighborhood of 5%, it is said. The 
law makes it obligatory on the part of the Treasury to fix a rate of interest 
as hich as that being paid on domestic war loans which runs as high as 4% %. 
Since this Government sees no necessity of making a profit on its British 
loans, the rate, which will be proposed, will not be much, if any, higher than 
the domestic rate. 

So far, it appears, the Government of the United States has collected no 
overdue interest on the British or any of the other foreign loans and an ad- 
justment of this is another matter which it will be necessary for the negotia- 
tors to deal with at the Washington conferences. 

To Deal With Others. 


It was stated in this connection to-day that the United States Treasury 
was ready to engage in similar negotiations with France, Italy, Belgium 
and other European nations who borrowed money from America with which 
to prosecute the war. So far, however, the matter has been taken up only 
informally with foreign treasuries. 

Europe is indebted to the United States for slightly more than $10,000,- 
000,000, approximately half of which the British owe this country. Great 
Britain, it seems, holds temporary obligations of other Allied Powers for 
probably as much money as she owes the United States and before the 
British Government could go finally into negotiations with the United 
States it has been necessary for it to come to at least a tentative under- 
standing with its debtors. 

In this general connection it might be stated that the recent agitation in 
favor of the cancellation of all the foreign loans as an act of super-generosity 
on the part of America has subsided. 

Congress alone can act in that direction. As Secretary Houston has 
pointed out, the Liberty Bond Acts contemplate no such move on the 
part of this Government. 

$475 ,000,000 in Interest. 


In other quarters it has been proposed that the United States at least 
cancel the interest on the foreign obligations. This, too, is a matter which 
Congress alone can deal with. The interest on the demand obligations now 
held by this Government, it was indicated to-day, amounts to about 
$475 ,000,000 a year. 

One of the serious questions which the Treasury has had to face was the 
collection of this interest, as the law provides. It has been argued by some 
authorities that the Government, which is paying interest to its own people 
on the money ioaned to foreign countries, shouid collect the interest due it 
as a matter of good business. On account of the rates on foreign exchange, 
however, it has been difficult for this Government to arrive at a basis for 
the interest payment and it was felt by Treasury officials that it would be 
better to await the return of stable conditions before insisting upon a 
collection of outstanding interest on foreign obligations. 
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LIKELIHOOD THAT QUESTION OF FUNDING BRITISH 
DEBT WILL AWAIT HARDING ADMINISTRATION. 


The New York ‘‘Times” in Washington advices, Jan. 10, 
stated that it is the belief there that no definite decision will 
be made by the Treasury officials of the present Administra- 
tion concerning the reported desire of the British Govern- 
ment to refund the interest charges and possibly the principal 
of the loans made to Great Britain during the war. wWnuule 
Lord Chalmers, the British envoy, will shortly begin a series 
of conferences with Secretary of the Treasury Houston and 
other Government officials in regard to the loans the ‘““Times’’ 
reports it as probable that such negotiations will not be eom- 
pleted by March 4, when the Harding Administration will 
go into power. It says further: 

Senator Arthur Capper of Kansas is prepared to start a discussion of the 
question on the floor of the Senate in the event that there seems to be a like- 
lihood of anything definite being done before March 4. It is understood 
that there are other Republican Senators who feel as he does. 

The Ways and Means Committee has admitted that it is within the au- 
thority of Secretary Houston, under the terms of the Victory Loan Act, to 
arrange for refunding the principal and interest on the loans. But it is not 
felt here that Secretary Houston would seek to put into effect, at this time, 


any program in regard to the British loans which might embarrass the in- 
coming Administration. 

Senator Capper expressed surprise that the British Government should 
even endeavor to open negotiations on so important a question with the 
present Administration, in view of the fact that it will soon be retired. 

The discussions leading up to an agreement probably would require 
several weeks under the most favorable conditions. 








STR ROBERT HORNE PROPOSES CANCELLATION OF 
ALL WAR DEBTS TO STABILIZE EXCHANGE. 


As the only solution of the exchange question the proposal 
is made by Sir Robert Horne, President of the London Board 
of Trade, that America waive England’s indebtedness, and 
that England do the same as to European countries. This 
proposal of Sir Robert’s was suggested in an interview in 
the London “Graphic,” according to press cablegrams of 
Jan. 6; in the interview in which he is said to have urged the 
adoption of a spirit of calculated constructive optimism to 
meet the world’s commercial and financial depression, he 
is reported as having declared that American’s participation 
in the world regeneration was essential, but that unfortunate- 
ly the United States was not helping at the moment. He is 
said to have added: 


The attitude of America is strictly self-contained, but there is a move- 
ment on fot which I hope may !ead to something. 

The only solution of the exchange question, as of so many others bearing 
upon it is the proposal mooted some time ago that America should waive 
England's indebtedness upon condition England does the same with other 
European countries. In a word, that there should be a foregivness of 
debts ali around. ‘This would not only help to stabilize European exchange 
values, but would help America herself, who today finds herself in the 
curious position that the high value of a dollar prevents her from selling. 


A special cablegram to the New York ‘*Times’’ on Jan. 6 
also reports him as saying: 


The Government fully realizes the need at all costs of getting the world 
to work again. The Government is prepared to consider seriously the 
extension of credit to Austria, Hungary, Poland, Rumania, Bulgaria and 
Czechoslovakia, but not to Germany, at least not at this juncture. The 
position in regard to Germany is the blunt fact that she is dumping profusely 
and we have reason to believe there are German financiers who are trying 
to keep the mark depressed so as to enable them to knock out England 
and other countries from the world’s markets. 








A NEW BRITISH PROPOSAL FOR TAKING OVER BY 
U. S. OF EUROPEAN DEBTS TO GREAT BRITAIN. 
A plan for stabilizing world finance whereby the United 


made by Sir J. C. Stamp, a British economist and formerly 

Chief of the Inland Revenue Service, writing in the Lon- 
sérTyy: . ’? > . aa 

don ‘‘Times’’ on Jan. 6, according to a copyright cablegram 

by the Chicago Tribune Company, which also stated: 

He pointed out that Great Britain owes the United States £867 ,000,000 
(normally about $4.325,.000.000), while the allied European nations owe 
Great Eritain £1,731,000.000 (about $8,655,000,000). In other words 
Great Pritain borrowed from the United States to lend to the Allies before 
America entered the war, partly because England was better security than 
the others. The British economist believes that if America had entered 
the war earlier she would probably have lent direct. 

He also declares that America would have a better chance in getting 
collections than Great Britain because she would be less amenable to 
political and other considerations affecting Europe. He says such an 
arrangement would also restore dollar-pound exchange, thus re-establishing 
trade on a sound and permanent basis. 








RESOLUTIONS CALLING FOR INFORMATION 
TREAT BRITAIN’S INDEBTEDNESS TO THE 
UNITED STATES. 

Under a resolution introduced on Jan. 12 by Senator 
Walsh, of Massachusetts, the Secretary of the Treasury 
would be prohibited without the consent of Congress, from 
exercising the authority conferred on him under the several 
Liberty Loan Acts, to determine the maturity of, and rate. 
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method and time of payment of interest on obligations of 
foreign Governments acquired by the Government of the 
United States. Still another resolution introduced by Sen. 
Walsh on Jan. 12 calls upon the Secretary of the Treasury 
and the Secretary of Sate to furnish to the Senate all official 
correspondence bearing on negotiations for the payment of 
interest and refunding of obligations of foreign governments 
acquired by the United States. Both resolutions were 
referred to the Committee on Foreign Relations; the one 
calling for copies of correspondence, reads as follows: 

Resolved, That the Secretary of the Treasury and the Secretary of State 
be, and they hereby are, directed to transmit, as soon as practicable, to the 
Senate copies of all official correspondence and other documents relating 
to the negotiations for the payment of interest on and refunding of the obli- 
gations of foreign Governments acquired by the United States under the 
provisions of Section 2 of the First Liberty Loan Act, approved April 24 
1917; Section 3 of the Second Liberty Loan Act, approved Sept. 24 1917; 
Section 2 of the Third Liberty Loan Act, approved April 4 1918; Section 2 
of the Fourth Liberty Loan Act, approved July 9 1918; and Section 8 of the 
Victory Liberty Loan Act approved March 3 1919. 

Resolved further, That the Secretary of State and the Secretary of the 
Treasury be, and they hereby are, directed to advise the Senate whether 
any negotiations touching the matters referred to have been conc “cted by 
oral exchange in whole or in part, and if so, to communicate to the Senate 
in substance the proposals submitted during the course of such exchanges on 


behalf of the Government of the United Syates and such foreign Govern- 
ments, respectively. 


On Jan. 13 Senator La Follette introduced a resolution 
requesting that the Secretary of the Treasury and the Secre- 
tary of State refrain from effecting any arrangement with 
Great Britain concerning the indebtedness without the 
apvroval of Congress. 





NEW YORK CHAMBER OF COMMERCE APPROVES 
REPORT URGING BANKERS TO AID MERCHANTS 
HNGAGED IN FOREIGN TRADE. 

A report in which it was declared that it will be impossi- 
ble for the merchants of the country to hold their normal 
trade abr« d unless they are placed promptly in a position 
to sell t..eir bills of exchange. and handle the business 
along usual lines, was presented at the regular monthly 
meeting of the Chamber of Commerce of the State of New 
York on the 6th inst. The report, which was unanimously 
adopted, urged that banks and bankers extend to merchants 
engaged in foreign trade “every justifiable and proper facil- 
ity for the conduct of business.” The following is the report 
which was presented by William FE. Peck, as Chairman of 
the Chamber’s Committee on Foreign Commerce and the 
Revenue Laws: 

The export business of the United States, it is stated, has fallen off during 
the year 1920 by not less than one billion five hundred million of dollars. 
This was to be expected due to the natural reaction after the war. 

It is obvious, based on present figures, that our export trade will decline 
very much more heavily during the present year unless some action is taken 
to prevent such an unfortunate result. 

It is absolutely essential, for the welfare of the country, of our producers 
and of our manufacturing industries, that our foreign business shall be 
preserved, and increased to the fullest extent that is poss‘ble. 

It will be impossible, however, for the merchants of the country to hold 
their normal trade abroad unless they are placed promptly in a position to 
sell their bills of exchange, and handle the business along usual lines. 

It is therefore the sense of the Chamber of Commerce of the State of 
New York that our merchants engaged in foreign trade, having now laid 
the situation before the banking community, shall have the present perilous 
position of our export trade carefully considered by the bankers, and that 
our banks and bankers are urged to extend to our merchants every justifiable 
and proper facility for the conduct of business. 

It is also the belief of the Chamber that every possible consideration should 
be granted the exporters in dealing with the complicated problems facing 
them in adjusting their payments with the importers abroad, to the end 





' , ’ x | that they may arrange their collections, and liquidate their accounts on as 
States would take over Europe’s debts to Great Britain was | 


favorable and fair a basis as can be mutually accomplished through co-opera- 
tion and justifiable concessions. 
Respectfully submitted, 

John F. Fowler 

Henry A. Caesar 

William H. Douglas 


William E. Peck, Chairman 
George F. Trowbridge 
R. A. C. Smith 
Edwin J. Gillies 
Committee on Foreign Commerce and the Revenue Laws. 





DR. WALTER LICHENSTEIN ON PRESENT FINANCIAL 
SITUATION AS AFFECTED BY FOREIGN TRADE. 
In a discussion of “The Present Financial Situation,” Dr. 

Walter Lichenstein, Foreign Trade Adviser of the First Na- 

tional Bank of Chicago. undertook to point out wherein, in 

his opinion, this situation is vitally affected at the present 
time by conditions regulating our foreign trade. Mr. Lich- 
enstein. whose remarks were addressed to the Detroit Chap- 
ter of the American Institute of Banking on Dec. 14 de 
clared that he was not one of those who has an exaggerated 
opinion of the extent of our foreign trade. According to 

Mr. Lichenstein, there has been altogether too much “big” 

talk in relation to the possibility of developing our export 

trade. Mr. Lichenstein stated that it cannot be pointed out 
too often that in the long run it is impossible to have export 
trade without import trade for a large proportion of goods 
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which other countries buy from us must be paid in turn by 
goods which they send to us. Consequently, he contends, 
if we increase our export trade largely there must be a 
somewhat corresponding increase of our import trade, and 
this may mean serious competition with industries existing 
in this country. At present, he said, the difficulty with our 
whole foreign trade is chiefly due to the fact that our ex- 
ports so largely exceed both in quantity and value our im- 


ports. In part, he continued: 

If I may be permitted to do so, I should like at this point to give a few 
figures showing what I mean. I have been spending considerable time lately 
seeking to estimate the total amount of production in this country of raw 
material as well as of manufactured goods, and how much of this total pro- 
duction cannot be consumed 1n this country and therefore must find markets 
outside of our own borders. . The conclusion which I reached is that our 
total production stated in pounds amounts to about 6.500.000 ,000 ,000, and 
that of this we must export about 4%, or roughly 260,000,000,000 pounds. 
Stated in dollars, at present prices, our total production amounts to about 
$160,000,000,000 a year, and our surplus, to be exported, is about 5%, or 
$8,000,000,000. You will notice that stated in values our exports are a 
little larger proportionately than when the same facts are stated in pounds. 
The reason is that export prices are relatively somewhat higher than domes- 
tic prices, for the former include in the nature of the case a certain amount 
of profit and other items. However that may be, we are safe in assuming 
that our exports represent somewhat under 5% of the total mount of ma- 
terial produced in this country. This seems relatively a small amount, 
but it is just the difference between good times and bad, for I have heard it 
stated that 10% is all the spread there is between a boom and a panic. 
As I have tried to show you, of these 10% about half is represented by our 
export trade. 

I have stated that we cannot hope for a continuation of our exports per- 
manently unless we havé also imports. If a country buysfrom us much 
more largely than it sells to us it must make the difference good by means 
of payment in gold, or by selling us insurance, or by expenditures on the 
part of our tourists, or by selling us securities. Let us look in detail at 
these various items, and in order to obtain a proper perspective let us for a 
moment glance at the situation before the war. Sir George Paish, the well 
known British economist, wrote some years before the war a booklet en- 
titled ‘‘The Trade Balance of the United States,’’ which was published by 
the National Monetary Commission. He estimated that at that time the 
United States made a net annual payment to other countries for interest 
and dividends upon capital of about $225,000,000. In addition, our tour- 
ists expended chiefly in Europe a sum of about $170,000,000. Furthermore, 
he estimated that inhabitants of foreign extraction in this country remitted 
yearly about $150,000,000 abroad, and, finally, the net sum which the 
United States paid to other countries for the transportation of merchandise 
he estimated to be about $25,000,000. In other words, America, according 
to Sir George’s estimate, had to make before the war an annual payment of 
about $595,000,000 for purposes other than for the purchase of goods from 
other countries, that is, the exports of merchandise, gold, and silver from 
the United States had to exceed the aggregate value of the merchandise, gold, 
and silver imported by nearly $600,000,000 in order that payment could 
be made for interest, tourist expenditures, and the like. Consequently, 
before the war if the visible balance of trade was in our favor by a consider- 
able sum it was no more than was needed to balance accounts. 

What is the situation to-day in thisregard? Instead of there being about 

$6,000,000,000 of European capital invested in ‘‘permanent’’ securities in 
the United States and a floating debt of about $400,000,000 in addition 
owing by this country to Europe, or call it in round numbers $6 500,000,000 
of European capital here, it has been estimated that of this amount $4,000,- 
000,000 to $5,000,000,000 was repaid during the war. In addition, our 
Government has lent European Governments about $10,000,000,000, and 
according to estimates prepared by Dr. B. M. Anderson, Jr., of the Chase 
National Bank of New York, Europe owed on Sept. 15 1920, an unfunded 
debt of over $3,500,000,000 to private individuals, banks, and corporations 
in the United States. Furthermore, there was loaned by individuals in 
this country to European Governments or invested in private enterprises 
large sums, which must amount to about $1,000,000,900, making the total 
which Europe owes to us about $14,500,000,000. Consequently, instead 
of a net payment of interest on our part to foreign countries of $225,000,000. 
foreign countries must now make a payment to us for interest charges of 
probably about $900,000,000, annually. How is Europe to meet this 
enormous annual charge? As I have stated above, the easiest way would 
be for Europe to sell us more goods than it buys from us, but there are no 
indications that our balance of trade will become an adverse one, and about 
the best that Europe can hope for is that the balance of trade may not con- 
tinue to be quite as largely in our favor as it has been in recent years. 
To be sure, for the ten months ended October, 1926, the total balance of 
trade in our favor amounted to $2,109,000,000, as against $3 ,400,000,000 
for the same period in 1919, and for Europe the improvement is even rela- 
tively a more marked one, the balance in our favor for the ten months ended 
October, 1920, being $2,600,000,000, as against $3,700,000 ,000 for the same 
period in 1919. Obviously, however, all this will not aid in cancelling the 
existing debt and thus bring exchanges back to norma! and make it possible 
for Europe to purchase from us within paying exorbitant prices in its own 
currency. Thus we have a vicious circle. Europe will not buy from us 
anything which it can obtain elsewhere until the rate of exchange shows some 
improvement. The rate of exchange will show no improvement as long as 
there is a far greater demand for American bills than there is a demand here 
for European bills. After all, rate of exchange is regulated, as every 
other commodity is, by the supply and demand. 

Very wei!, then, Europe will pay in gold. But at present one-third or 
more of the total gold supply of the world is already in the United States, 
and foreign countries are forbidding as far as possible the further exportation 
of their gold. In spite of this, our gold supply in recent months has been 
increasing. The imports of gold during October amounted to $117 ,000,000 
compared with $39,000,000 in September of this year and $5,000,C00 in 
October of last year. These are the largest gold imports of any month in 
the last three years. Gold imports during the ten months ending October 
amounted to $316,000,000 in 1920 against $61,000,000 in uhe same period 
of 1919. Gold exports in October were $26,000,000 this year, against 
$44,000,000 last year, and for the ten months ending October, $285 ,000.000 
this year, against $270,000,000 last year. Our gain in the supply of gold, 
then, for the year to date, has amounted to $31,000,000. If we take a 
longer period of time, let us say from Jan. 1 1919, we find that we have 
shipped abroad about $330,000,0G0 more gold than we have received. This 
has been due to the fact that we are the only free gold market in the world, 
and owing to the fact that Europe will and cannot ship gold we have been 
unabie to use our Eurcpean credits to pay our South American and Far 
Eastern debits. At the same time, we require more goid for our own 
reserves because it takes a far greater amount of money to finance the same 
production than formerly. Federal Reserve notes in circulation have in- 





creased since the close of the war $753,843 ,000, and while at the time of the 
armistice the gold reserves of the Federal Reserve banks were 49.9% they 
are at present only 44.1%, and in recent months have often been even closer 
to the legal minimum of 40%. It is clear that there is not enough goid in 
the worid for Europe to pay its indebtedness to us. 

How, then, if ever, is Europe to meet the annual interest payment if we 
do not buy a sufficient amount of its goods and if it has not sufficient gold? 
I have mentioned, as other possibie means for Europe to cancei its indebted- 
ness: the expenditures of our tourists, marine insurance, freight charges, 
and remittances on the part of people of foreign extraction living in this 
country to their relatives abroad. But all these items are not likely to 
reduce the annual amount due us by much more—if as much—than $400,- 
M0) 000, leaving stall a balance of $500,000,000. We have, then, left only 
one method by which Europe can pay, and that is the one which Great 
Britain and some other European countries employed before the war with 
marked success in dealing with debtor nations. Payment for goods sold 
was not expected; the credits were largely left in foreign countries and in- 
vested in the securities of these countries. It is in this way that out own 
country was developed by European capital in the days when balances of 
trade were not in our favor. Our railroads and our farms and many of 
our other industries were developed during the Nineteenth Century largely 
by British, French, German and Dutch capital. But are we in a position 
at the present moment to buy foreign securities to any large extent, and if we 
can do so, will we do so? It seems to me that there are two points to be 
made here: In the first place, we have by no means turned our backs on 
suffering Europe as has sometimes been claimed. In addition to all the 
credits to which I have referred, it must be remembered that the American 
Red Cross, the American Relief Commission, and individuals have expended 
for charitable purposes untold millions in Europe since the armistice. 
Secondly, we are not in a position at the present moment to do much more 
than we have done. We must first of all put our own financial house in 
order. It is clear that this has not been done if it be noted that on Oct. 22 
bills discounted by the Federal Reserve banks for their member banks 
amounted to $2,749,282,000, so that in spite of ail the efforts of the Federal 
Reserve banks to bring about deflation very little has been accomplished, 
for at the corresponding period of last year the total bills discounted 
amounted to only $2,082,139,000. 

This item of $2,749,282,000 of rediscounted bills in the Federal Reserve 
banks is all the more interesting if we look at its constituent elements. It 
consists of $1,199,139,000 of bills secured by Government war obligations 
and $1,550,143,000 of bills secured by commercial instruments, &c. If we 
take the corresponding figures on Oct. 24 1919, we find that the total 
amount of bills rediscounted was, as I have said, $2,082,139,000, of which 
$1,666,055,000 was secured by Government war obligations and only 
$416,084,000 by commercial paper and the like. In other words, as Dr. 
Anderson pointed out, the present inflation must be due very largely to our 
unfinanced export trade, for we know that recently there has been a con- 
siderable contraction in domestic trade, and since there has been only a 
slight increase in rediscounts due to undigested Government war obligations 
there is really nothing left except our export trade to which can be ascribed 
continued infiation. If we take loans and investments reported by member 
banks the result is even more striking. The totai on Oct. 15 1920, of all 
loans and investments was $17 283,996,000, of which 5.3% were loans 
secured by Government war obligations, while on Oct. 17 1919 the total of 
all loans and investments was $15,433,563,000, of which 8.4% were loans 
secured by Government war obligations. 

As regards our willingness to take long term securities from Europe. 
So far we have done very little. Since the middle of 1919 virtually the 
whole export balance has gone on open account, and long time loans made 
by private investors in American to Europe have been exceeded by old 
loans maturing within the same period, so that the new loans have done 
nothing to create new credit resources for Europe. Much of this burden 
has been borne by London, which has purchased with sterling or with short 
term dollar obligations the great bulk of the franc, lire and other Continental 
exchanges created in the United States. In addition, London has pur- 
chased great quantities of goods from the United States and other parts of 
the non-European world for cash or on short credits which she has resold to 
the Continent on long credits. This is one of the chief reasons that sterling 
exchange has been unduly depressed as compared with its intrinsic merits, 
while Continental exchange rates have been held above the figures which 
they would have reached in the absence of London support. 

What is the way out of this dilemma? Evidently we must have foreign 
trade in order to take care of our surplus production, for our capacity to 
produce has expanded enormously in recent years, probably as much as 
50% since 1909. If we do not market the surplus we shall have plants 
shutting down right and left, unemploy ment, and al] the attendant evils of a 
leng continued business depression. On the other hand, I have sought to 
show so far the following: 

1. Europe cannot cancel all her indebtedness by means of merchandise. 

2. There is not sufficient gold in the world to cancel Europe's indebted- 
ness to us. 

3. Imports of merchandise from Europe plus invisible items are not suf- 
ficient to cancel the indebtedness. 

4. We cannot continue indefinitely to sell on open account since this is 
largely the cause of our present credit inflation. 

5. The country so far has shown little desire to invest in foreign securities 
to a sufficient extent to cancel the indebtedness. 

In my opinion the only way to meet this situation is the one which has 
been pointed out by experienced financiers ever since the Armistice. We 
must establish foreign trade financing corporations of great magnitude such 
as that suggested in the call of John S. Drum of San Francisco, President 
of the American Bankers’ Association, to consider the formation of a corpor- 
ation of $100,000,000 capital for the financing of American export trade. 
No ordinary commercial bank can possibly handle this kind of business. 
Commercia] banks cannot afford to tie up their resources in fixed assets to 
any large extent for any great length of time. If they did it would mean 
that they could not extend to our own business men the credit needed. We 
need ‘‘a single institution, national in its scope and control, of great financial 
power, operating under the supervision of the Federal Reserve Board, and 
in accordance with the terms of the Edge law, which shall receive foreign 
securities and by selling debentures against them to the American investor, 
furnish to the American producer and manufacturer immediate payment 
for his exports.’” Such an organization will inspire sufficient confidence, it 
is to be hoped, to enable it to sell its securities to the American people. 
This is the greatest promise which is held out to us that matters will right 
themselves. Europe in its turn, must continue to work, work, work, and 
curtail as far as pssible all unnecessary importations. In this respect 
Great Britian, which is infinitely better off than most other European powers 
is showing the way. For the ten months ended Oct. 31 1919, the adverse 
balance of trade of Great Britain was almost £700,000,000, while for the 
same period in 1920 the adverse balance was only slightly over £530,000,000. 
If we take into consideration the invisible items which in the case of Great 
Britain are still very extensive the accounts probably balance. Great 
Britain has still invested in foreign countries and in her colonies $20.- 
000,000,000, and only owes to this country and he@ colonies about§$8.- 
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000,000,000, leaving a net balance in her favor of $12,000,000,000. To be 
sure, some of the sums due her, as those from Russia, which owes Great 
Britain approximately $2,500,000,000 may never be paid, but nevertheless 
there is still a very substantial balance in favor of Great Britain. Her 
insurance companies, especially those selling marine insurance, still remit 
large sums to London, and she still has, after all, the largest merchant 
marine. 

European countries must seek by all means possible to reduce their 
governmental expenditures and must cease printing paper money without 
adequate reserves. In this last respect there has been altogether too little 
improvement. Mr. O. P. Austin, Statistician of the National City Bank 
of New York, has estimated that while at the end of the first peace year 
the outstanding paper money in the world amounted to, roughly, $55,000,- 
000,000, it has now increased to about $82,000,000,000, with a consequent 
reduction of gold reserves from 13.5% to 9.2%. It is unfortunate, also, 
that political conditions in Europe and the attitude of labor the world over 
appear not to have reached a point where the future can be viewed with 
unqualified confidence. British labor shows increasing restiveness, the 
Irish and other crises are ever with us, and the Russian situation has still 
to be conclusively settled. However, we should not despair. Even as 
regards Bolshevism, remember that conservative business men at the end 
of the Eighteenth Century must have felt about the French Revolution 
much as we do about the events in Russia. And still out of all the turmoil 
of that time ultimate progress came, and although we do not see the road 
I have no doubt that somehow or other we shall find the path leading us to 
more stable and better conditions, enabling us to surmount the difficulties 
which confront us at home and abroad at the present time. 








CO-OPERATION AMONG EXPORT CREDIT DEPART- 
MENTS SOUGHT TO PREVENT CANCELLATIONS. 
Realizing that merchants abroad who formerly paid their 

bills promptly are now refusing shipments-and cancelling 

contracts, the National Association of Credit Men announces 
that 300 of the largest exporters in this country are co-op- 
erating as never before in their business history by exchang- 
ing credit information regarding their customers so as to 
form an impenetrable barricade against unprincipled foreign 
buyers and professional commercial swindlers who see in 
the United States an opportunity to order merchandise for 
which they do not intend to pay. Following an experiment 
of fifteen months, during which time these exporters con- 
ducted a non-profit-making Foreign Credit Interchange Bu- 
reau, under the auspices of the National Association of 

Credit Men, the supervisory committee in charge of the 

operation of this department has decided that now is the 

opportune time to launch a country-wide campaign to enroll 

700 additional American exporters as members of the insti- 

tution. When the Bureau has 1,000 members it will consti- 

tute the most complete source of credit information in the 
country, according to J. W. H. Ross, Chairman of the mem- 


bership campaign committee. Mr. Ross is quoted as saying: 

‘Practical and systematic co-operation among export credit departments 
will be one of the most important factors in following out the policy of 
caution now necessary in making foreign shipments. A large amount of 
the present cancellation and bad debt losses could have been avoided if all 
export departments had co-operated through some standardized medium. 
Co-operation in export trade has been discussed and eulogized for years, 
but its practical application has been badly neglected. 

‘During the past fifteen months the Foreign Credit Inter-C hange Bureau 
has demonstrated its immense value to its supporters in carrying on a 
systematic and standardized exchange of credit information and supplying 
general information of value to the members. 

“A weekly confidential bulletin is issued for the exclusive use of the 
members. This publication contains data that is not available through 
customary sources. It enables our members to keep in close touch with 
the conditions and :ecent happenings in various foreign countries. 

“The significant value of the Foreign Credit Interchange Bureau is 
reflected in the resolution passed at the recent International Chamber of 
Commerce convention which appointed committees from the four foreign 
Powers represented to investigate the possibilities of establishing similar 
interchange bureaus in their respective countries. Our nation anticipated 
this action by a whole year as we had already established just such an insti- 
tution. It now behooves our American exporters to support this movement 
and make it what it deserves to be—one of the strongest pillars of our 
foreign credit structure.”’ 








RECEIVER APPOINTED FOR SHELTON (CONN.) BANK 
& TRUST CO. 

Ex-Governor M. H. Holeomb was appointed receiver of 
the Shelton Bank & Trust Co. on Jan. 13 by Judge Keeler 
of the Superior Court. We referred to the closing of this 
bank in our issue of Jan. 8. 








AGREEMENT ENTERED INTO FOR SETTLEMENT OF 
ALLAN A. RYAN’S AFFAIRS. 

It was made known in a statement issued on Jan. 11 by 
Samuel Untermyer that the adjustment of the affairs of 
Allan A. Ryan and Allan A. Ryan & Co. had been satis- 
factorily effected in agreements which had been executed 
under which the Guaranty Trust Co. and Alvin Untermyer 
have agreed to act as joint trustees. It will be recalled 
that toward the end of November Mr. Samuel Untermyer 
consented, under certain conditions, to act as counsel for 
Mr. Ryan, a reference to this having appeared in our issue 
of Dec. 4, page 2184. At the same time it was reported 
that a committee of bankers was being formed to take charge 
of Mr. Ryan’s affairs. Mr. Untermyer’s statement of this 
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week announces that the settlement¥just concluded ‘will 
not involve and renders unnecessary the liquidation of Mr. 
Ryan’s extensive holdings.’’ It also states that the settle- 
ment does not affect Mr. Ryan’s litigation against the New 
York Stock Exchange. The following is the statement in 
full: 


The affairs of Mr. Allan A. Ryan and Allan A. Ryan & Oo. have now been 
satisfactorily settled by agreements this day executed and deliverad. 

The Guaranty Trust Co. and Mr. Alvin Untermyer have been requested 
and have agreed to act as joint trustees under the agreement. 

Mr. Ryan retains control of his properties, which will continue to be op- 
erated as heretofore. 

The settlement will not involve and renders unnecessary the liquidation 
of Mr. Ryan's extensive holdings. 

The settlement arrived at does not affect Mr. Ryan's litigation against 
the Stock Exchange,, which will be pressed with all possible energy. 

Mr. Ryan takes this opportunity to deny the many baseless and foolish 
rumors that have been circulated concerning his relations in banking icrcles 
and to give public expression of his appreciation of the uniform justice and 
courtesy that he has received. 








UNIT OF TRANSACTION ON PITTSBURGH 
EXCHANGE TO BE 100 SHARES. 

By a recent vote of members of the Pittsburgh Stock 

Exchange it was decided that bid and ask quotations to be 

posted on the board must be for at least 100 shares. The 


Pittsburgh Despatch of Dec. 21 in reporting this said: 

Heretofore quotations were posted on 50-share orders. ‘‘Quotable’’ lots 
of penny mining stocks remain unchanged at 500 shares. No change was 
made in ‘“‘quotable’’ sales, the minimum remaining at 10 shares, with the 
exception of bank stocks, all sales of which are recorded. 


STOCK 








MEETING OF CURB, STOCK AND BOND MARKET,/INC. 
_ Regarding the first formal meeting on Jan. 4 of the new 
eurbftorganization, the New York ‘‘Commercial”’ of Jan. 5, 
said: 

Members of the Curb, Stock and Bond Market of New York, Inc., held 
their first formal meeting last night at Milano's Restaurant, No. 39 Beaver 
Street, at which officers were elected and the constitution of the organiza- 
tion was read. The Curb, Stock and Bond Market i the organization 
which is opposed io the New York Curb Market Association, which is 
planning to erect a stock exchange on Trinity Place near Rector Street. 

Officers elected were: Thomas A. Cook, President; John N. Van der Leith, 
Treasurer, and Harry L. Casey, Secretary. All of the officers have been 
working for some time for the definite organization of the curb market 
to continue business on the open street. The next meeting will be held 
Jan. 11, at which time a board of governors will be chosen. . 

Provisions in the constitution call for an initiation fee of $100. The body 
is chartered as a board of trade and is incorporated under the laws of the 
State of New York. Offices are maintained at No. 35 Broad Street. 

William G. Gallagher, familiarly known in the Street as ‘Billy’? Gal 
lagher, was the principal speaker. Mr. Gallagher alleged that the Curb 
Stock Exchange Building would prove a ‘‘white elephant’’ on the hands of 
its promoters, in that it would produce no revenue and would be a constant 
drain on those who had to pay the bills. 








W.P.G. HARDING OF FEDERAL RESERVE BOARD SEES 
DEPRESSION NEARING ITS END. 

W.P.G. Harding, Governor of the Federal Reserve Board, 
speaking as a guest of the Fidelity & Deposit Co. of Maryland 
at a dinner in New York City on Jan. 7 to commemorate 
Franklin D. Roosevelt’s election as a Vice-President of that 
company, expressed his belief that the country generally has 
recovered its normal condition. ‘I think undoubtedly that 
the worst is over,’’ he said, adding: 


As to the revival of trade, there are signs on the horizon that the extreme 
depression which has occurred in some industries is nearing its end. There 
is already a better sentiment in the woolen market in Boston, and the 
woolen situation has been one of the worst which we nave had to contend 
with in this country. There are indications that the cotton mills wili soon 
need increased supplies of raw cotton. ? 

The first essential for the restoration of world trade is the establishment 
of peace throughout the world. 

I think the hope of American trade lies in the establishment of foreign 
finance corporations as provided in the Edge Act; and yet, to be perfectly 
frank, that must be a very slow and gradual development, because foreign 
trade at the present time is accompanied with very many pitfalls and com- 
plications. 

No corporation can sell its debentures or obligations to the public that 
does not immediately establish a reputation for conservatism and security, 
rather than a disposition to do business for volume without regard to 
security. We have got to feel our way along gradually, and if and when a 
condition arises when the investment market of this country, which now 
shows signs of recovery, can be so strengthened and when Europe can fur- 
nish attractive securities and attractive investments to Americans, then it 
will be possible to re-establish our foreign trade on a broader basis. 








- 


PAUL M. WARBURG ELECTED TO FEDERAL 
ADVISORY COUNCIL. 


Paul M. Warburg, formerly Vice-Governor of the Federal 
Reserve Board, has been elected a member of the Federal 
Advisory Council for the Federal Reserve District of New 
York to succeed A. Barton Hepburn, who has served for the 
last two years. Mr. Hepburn was relieved of the office at 
his own request. Mr. Warburg has been chosen to serve 
during the current year. 
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EMPLOYEE OF NEW YORK FEDERAL RESERVE 
BANK PLEADS GUILTY TO THEFT. 

According to the New York “Times” of Jan. 12, Arthur 
C. Dunckelman, Assistant Chief of the money division of 
the Federal Reserve Bank of New York, pleaded guilty 
before Federal Judge Dietrich on Jan. 11 to having robbed 
the bank, and was sentenced to two years in the Atlanta 
penitentiary. The accused, it is stated, was arrested on 
June 23 by Secret Service Agent Ruvano and was charged 
with counterfeiting. It was explained that the prisoner had 
raised one dollar bills to bills of larger denomination which he 
had substituted for the genuine currency. 








NEW DIRECTORS OF BUFFALO BRANCH OF FEDERAL 
RESERVE BANK OF NEW YORK. 
The following announcement was issued by the Federal 
Reserve Bank of New York yesterday (Jan. 14): 

T’'wo additional directors have been appointed to serve on the board of 
the Buffalo Branch of the Federal Reserve Bank of New York. E. J. 
Barcalo, president of the Barcalo Manufacturing Company of Buffalo, was 
appointed by the Federal Reserve Board and Thomas E. Lannin, Vice- 
President of the Lincoln Alliance Bank of Rochester, by the Federal Reserve 
Bank of New York. The object of the increase in the number of directors 
is to give representation to the banks of Rochester, and also to have on the 
board a member active in industrial enterprises. 

The five former directors of the Buffalo Branch were reappointed. They 
are Frank L. Bartlett, President of the Exchange National Bank, Olean, 
N. Y., and Clifford Hubbell, President of the Fidelity Trust Company, 
Buffalo, N. Y., appointed by the Federal Reserve Board, and Elliott C. 
McDougal, President of the Marine Trust Company of Buffalo, Harry T. 
Ramsdel!, President of the Manufacturers and Traders National Bank of 
Buffalo, and R. M. Gidney, manager of the Buffalo Branch, appointed by 
the Federal Reserve Bank of New York. 





FLOYD IKARD MADE CASHIER OF HOUSTON BRANCH 
OF DALLAS FEDERAL RESERVE BANK. 

Floyd Ikard, has been made cashier of the Houston branch 
of the Federal Reserve Bank of Dallas succeeding Paul S. 
Miller, who tendered his resignation on Dee. 1 to take 
effect Dec. 31. Mr. Miller will retire from the banking 
field and will return to Dallas.as head of a large paving 
concern. Mr. Ikard has been identified with banking 
interests since 1904. Among other posts held by him, he 
served as Auditor of the First Ntional Bank of Fort Worth 
and also as auditor of the Security National Bank of Dallas. 
In 1918 he became affiliated with the Federal Reserve bank- 
ing system as Assistant Manager in the war loan department 
of the Dallas Bank. 











STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Boardfat;Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Jan. 7 1921: 

Total 


Surplus. Resources. 
$26,500 $202,612 


District No. 6— 
Orrville Bank & Trust Co., Orrville, Ala___-. 
District No. 9— 
The Farmers State. Bank, Hayfield, Minn_. 
Bank of Boulder, Boulder, Mont_____.____- 
Bank of Commerce, Forsyth, Mont_______. 
Montana Trust & Savings Bank, Helena. 


Capital. 
$25,000 


25,000 
50,000 
75,000 


14,000 
25,000 
37 ,500 


638,418 
649,005 
944,324 


75,000 
40,000 15,000 
25,000 6,750 


1,969,591 
491,471 
117 ,364 


Philipsburg State Bank, Philipsburg, Mont. 
Little Horn State Bank, Wyola, Mont 
District No. 12— 


First State Bank, Richfield, Idaho 25,000 4,000 200,209 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 
The First National Bank of Biddeford, Biddeford, Maine. 


The First National Bank of Bordentown, Bordentown, N. J. 
The First National Bank of Blairsville, Blairsville, Pa. 








GUY F. ALLEN NAMED AS U. S. TREASURER. 
SUCCEEDING JOHN BURKE, RESIGNED. 


Guy F. Allen of Somerset, Md., was named by President 
Wilson on Jan. 8 as Treasurer of the United States. Mr. 
Allen, who has been Assistant Treasurer, will succeed 
John Burke as Treasurer, whose resignation was referred to 
in these columns last week, page 112. It was accepted 
by the President on che 7th. Mt. Burke resigned to form 
the co-partnership with Louis Montgomery Kardos, Jr., un- 
der the firm name of Kardos & Burke. 








BROWN BROS. & CO. DELIVER CHECE TO PRESIDENT 
WILSON IN PAYMENT OF NOBEL PEACE PRIZE. 


Brown Brothers & Co. this week delivered to President 


Wilson a check in payment of the Nobel Foundation Peace 
Prize awarded him last month. 
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NEW OFFERING OF TREASURY CERTIFICATES OF 
INDEBTEDNESS. 


An offering of two new series of Treasury Certificates of 
Indebtedness, aggregating $250,000,000 or thereabouts, was 
announced by Secretary of the Treasury Houston on Jan. 9. 
Both series will be dated and bear interest from Jan. 15 
1921; one of the issues, Series E-1921, will carry interest at 
544% and will mature April 15 1921; the other, Series F-1921, 
will bear 534% interest and will mature Oct. 15 1921. The 
last previous offering also embraced two series, TJ 2-1921, 
running for six months from Dec. 15 1921, and bearing in- 
terest at 534%, and the other, Series TD-1921, at 6%, 
maturing in one year, or on Dec. 15 1921. The certificates 
do not bear the circulation privilege and will not be accepted 
in payment of taxes. The certificates will be issued in 
denominations of $500, $1,000, $5,000, $10,000 and $100,000. 
The certificates of Series E-1921 will have one interest coupon 
attached, payable April 15 1921, and the certificates of 
Series F-1921, two interest coupons attached, one for semi- 
annual interest payable July 15 1921, and the other payable 
October 151921. The circular issued by the Federal Reserve 
Bank of New York regarding the offering also says: 


The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations or corpora- 
tions. The interest on an amount of bonds and certificates authorized by 
said act approved Sept. 24 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000 owned by any individual 
partnership, association or corporation, shall be exempt from the taxes 
provided for in clause (6) above. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates of either or both series applied for and to close the 
subscriptions as to either or both series at any time without notice. Pay- 
ment at par and accrued interest for certificates allotted must be made on or 
before Jan. 15 1921, or on later allotment. After allotment and upon 
payment Federal Reserve banks may issue interim receipts pending delivery 
of the definitive certificates. Any qualified depositary will be permitted 
to make payment by credit for certificates allotted to it for itself and its 
customers up to any amount for which it shall be qualified in excess of 
existing deposits, when so notified by the Federal Reserve Bank of its 
district. Treasury certificates of indebtedness of Series B-1921, maturing 
Jan. 15 1921, will be accepted at par, with an adjustment of accrued interest, 
in payment for any certificates of the Series E-1921 or F-1921 now offered 
which shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotment in full in 
the order of the receipt of applications up to amounts indicated by the 
Secretary of the Treasury to the Federal Reserve banks of the respective 
districts. 


The flotation of the $250,000,000 issue, Treasury officials 
state, will enable the Government to meet the maturity of 
$125,000,000 in certificates due on Jan. 15, and at the same 
time provide a margin for expenses not met by current 
revenues during the first part of the year when tax returns 
are lightest. 








FEDERAL RESERVE BANK ON 
TREASURY 


CIRCULAR OF N. Y. 
REIMBURSEMENT FOR UNSOLD 
SAVINGS SECURITIES. 
A eircular regarding ihe reimbursement of authorized 
agents and sales stations for unsold War Savings Certificates 
and Stamps of 1920 was issued as follows on Jan. 3 by J. H. 
Case, Acting Governor of the Federal Reserve Bank of 
New York: 
FEDERAL RESERVE BANK OF NEW YORK. 


Government Bond fCircular No. 333) 
Reimbursement for Unsold United States Government Treasury Savings 
Securities. 

Surrender of War Savings Certificates and Stamps, Series of 1920, Treasury 
Savings Certificates, Series of 1920, and Thrift Stamps, Held 
by Authorized Agents and Sales Stations 


To all Incorporated Banks and Trust Companies in the Second Federal Reserve 
District: 

Any incorpora ed bank or trust company may receive from any sales 
station, upon presentation of satisfactory evidence of its designation, War 
Savings Certificat Stamps. Series of 1920, and Thrift Stamps remaining 
unsold at the close of business on December 31 1920, and may make cash 
reimbursement to the sales station for War Savings Certificate Stamps at 
the rate of $4 24 each and for Thrift Stamps at 25 cents each.* Such 
surren ers and reimbursements should be made on or before January 20 
1921. Al unissued lank War Savings Certificates of last year’s series 
may aso be so -urrendered but no credit or reimbursement will be made 
for su h blank certificates. Such stamps and certificates so received by 
banks and trust companies should be delivered to us on or before January 31 
1921, or accounting and reimbursement, accompanied by the proper sched- 
ule, a copy of which is herewith enclosed. (Form GB-127). 


* Un ted States Thrift Stamps, issued at any time on or after December 3 
1917, will be on sale during 1921, and appropriate arrangements will be 
made for the exchange of filled Thrift Cards for War Savings Certificate 
Stamps, Series of 1921. 
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Surrender by Collateral and Cash Agents. 

Each banking institution in this Federal Reserve District qualified as 
a ‘‘collateral agent’’ should deliver to us by or before the end of this month 
all of last year’s Treasury Savings Certificates and War Savings Certificate 
Stamps obtained by it from us and not sold before the end of the year, and 
shall thereupon receive appropriate credit in its account with us. 

A *“‘cash agent’”’ surrendering such securities to us on or before January 31 
1921, will be entitled to cash reimbursement at a rate equivalent to the 
current redemption value at the time of surrender. 

A copy of Treasury Department Circular No. 220, containing the Treas- 
ury’s regulations governing such surrenders by sales stations and authorized 
agents, is enclosed herewith for your information. 

Very truly yours, 
J. H. CASE, Acting Governor. 








SEES NOTHING UNFAVORABLE IN 
BUSINESS HORIZON. 


In a statement bearing on the business outlook, issued on 
Jan. 12, Judge Elbert H. Gary, Chairman of the Board of 
the United States Steel Corporation declared he thought 
himself justified in saying that, so far as his information 
extends, there is nothing unfavorable in the business horizon. 
“Certainly at present’? he says, “‘the tendency is toward 
improved business conditions. This does not necessarily 
mean that there is a decided increase in volume but it does 
mean that the general aspect, including the temper of busi- 
ness men is better. If that continues, he added, we are 
certain to have decided improvement within a compara- 
tively short time.’”’ Judge Gary also says: 

As before stated, the principal reason for apparent dullness in some lines 
is that the purchasing public is waiting for such information as will influ- 
ence them to conclude bottom prices have been reached. It should be 
evident to everyone that in certain lines or departments further decreases 
in selling prices are necessary, and therefore likely to be reached. I have 
heard of cases where lower prices have been fixed by retailers than the prices 
they paid to the wholesalers for the same goods, which shows a disposition 
to make adjustments which have been determined upon for the purpose of 
completing readjustments, promptly disposing of stocks and of getting 
into a financial position which will enable the retailers to proceed in the 
regular way. 

This is only an illustration of what must be done in all lines before we 
can expect good business. However, we all know by experience that after 
any movement of importance commences, as it progresses it gathers speed 
and will, within a short time, reach a momentum that means pretty early 
completion of the movement. I see increasing signs of a disposition on the 
part of producers and sellers to recognize conditions and to submit to such 
reductions in selling prices as are necessary before a return to normal vol- 
ume of business. 

Also it must be evident to everyone that a large percentage of workmen 
are disposed to and are proposing reductions in wages immediately follow- 
ing the action of their employers to make reductions in their prices. This 
is a good sign and will have a decided effect. I hope and believe this dis- 
position on the part of employees will be reciprocated by the employers. 

I notice by the published reports the cash in circulation per capita at 
the present time is nearly $60. This means over six billion dollars of money 
in circulation, and it is a good guess that a large part of that will not be 
deposited in vaults or hidden. The natural tendency of any person with 
ready money is to spend that money for goods or property when the pos- 
sessor has reached the conclusion that all prices are reasonable, and it is 
the tendency of men of means to make extensions or improvements by the 
erection of buildings or otherwise whenever the proper time arrives. 

But another important thing to be remembered is that a reasonable sup- 
ply of the necessities of life of themselves involve large expenditures of 
money, and in this country, unlike most other countries, there is enough 
money to make purchases for that purpose. Even though people gen- 
erally are economical as they ought to be, and I hope will be, still they should 
and will make enough purchases to supply their necessities as to bring a 
substantial prosperity. 

In the steel business to-day those who are buying are doing so from the 
standpoint of necessity, and this, up to date, has secured for our corpora- 
tion, at least, a satisfactory volume of business, considering the times, and 
will, I hope, enable us to continue the payment of interest and the usual 
dividends. Under these circumstances, how could we be other than opti- 
mistic? This is the season of the year for dull business, if there is to be 
any; it is a time for taking inventories, repairing furnaces and mills, strip- 
ping mines for the next season’s output, putting steamboats, engines and 
cars in good repair, and in every way making full preparation for the busi- 
ness which we hope and expect will be offered during the year. And yet, 
notwithstanding these conditions and circumstances, as I have stated, we 
are doing a substantial business. 


JUDGE GARY 








FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 


The foreign holdings of shares of the United States Steel 
Corporation have undergone a further reduction as is dis- 
closed by the figures for the quarter ending Dec. 31, 1920, 
just made public. The foreign holdings of common stock 
on that date stood at 292,835 shares, as against 323,438 
shares on Sept. 30 last, while the holdings of preferred stock 
were 111,436 shares on Dec. 31 as compared with 118.212 
shares on Sept. 30. On Dec. 31 1919 the common holdings 
were 368,895 shares, while the preferred shares held abroad 
aggregated 138,566. Contrasted with the period before the 
war the shrinkage in foreign holdings, is very striking; 
in the case of the common stock, foreign holdings which now 
as stated, amount to only 292,835 shares, on Mar. 31 1914 
aggregated 1,285,636 shares. The foreign#holdings of 
preferred which stood at 312,311 shares on Mar. 31 1914, 
now amount to only 111,436 shares. Below we furnish a 
detailed statement of the foreign holdings at various dates 
since Dec. 31 1914 to the latest period: 
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In the following table is shown the number of shares of the 
Steel Corporation distributed as between brokers and in- 


vestors, on Sept. 30 and Dec. 31 1920: 


Dec. 31. 
1920. 
1,279,557 
3,803,468 





2 


Sept. 30. 
1920. 
1,560,125 
3,522,900 


Ratio. 
25.17 
74.83 


Ratio. 
30.69 
69.31 


Common— 
Brokers, domestic and foreign 
Investors, domestic and foreign 


Preferred— 
Brokers, domestic and foreign 7.53 266,596 7.42 


Investors, domestic and foreign 92.47 3,336,215 92.58 
The following is of interest as it shows the holdings of 


brokers and investors in New York State; 
Dec. 31 Sept. 30 
Ratio. 1920. 


1920. 
19.90 1,259,328 
28.04 1,275,906 


6.40 221,599 
40.58 1,481,340 


Ratio. 
24.77 
25.10 


6.15 
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HEARINGS BEFORE RAILROAD ‘LABOR BOARD ON 
NATIONAL AGREEMENTS—LABOR’S CHARGES 
OF INFLATED COSTS. 

On Jan. 10, the United States Railroad Labor Board began 
in Chicago its hearings on the question of the continuation, 
abrogation or modification of the National Agreements, 
rules and working conditions instituted by the United 
States Railroad Administration and still in effect upon the 
railroads. This is the second part of the labor question sub- 
mitted to the Railroad Labor Board in April, 1920. The 
Board’s Decision of July 20 1920, given in the ‘‘Chronicle”’ 
of July 24, page 347, passed only on the question of wages, 
and asked for a continuation of the rules, working conditions 
and agreements above referred to until the Board could 
undertake the present hearings. With the opening of the 


hearings this week charges were made that the railroads of’ 


the country are in a coaspiracy to create unemployment and 

re defrauding the American people out of millions of dollars 
through the operation of a cost-plus system of contracts with 
equipment and repair companies. These allegations were 
made by representatives of employees of the roads who 
repeated the threadbare allegations (so often denied) that 
80°, of the railroad mileage in the country was controlled 
by the Morgan-Steel interests and that maintenance costs 
had been inflatcd at the cx pense of the public. This was 
done, according to the statement of B. M. Jewell, head of the 
Railway Employes’ Department of the American Federation 
of Labor, by letting contracts to equipment companies “‘con- 
trolled by the same banks that control the railroads.” He 
is said to have added: 

Under the guarantee of the Esch-Cummins Act the alleged inflated costs 


constitute a fraud against the United States Government and operated to 
throw out of employment more than 50,000 skilled railway employees 


Mr. Jewell is also reported as saying that railroad con- 
trol is exercised by a group of twelve New York banks, 
trust companies and insurance companies, ‘‘dominated 
by J. P. Morgan & Co. and that only twenty-five men are 
the instruments of this and an even wider control.” He 
added that this same group of banks had interlocking direc- 
torates with twenty of the leading equipment concerns. The 
railroad operators presented counter testimony; EK. T. 
Whiter, Chairman of the Conference Committee of Managers 
of the Association of Railway Executives declared that the 
charges had no relevancy to the hearings on rules and work- 
ing conditions, and that they were made to divert public 
attention from the matters in controversy. His statement 
was as follows: 


The statement made on behalf of the labor organizations this morning 
consists of a series of reckless general charges which their spokesman says 
they will not attempt to substantiate at this time and which have no rele- 
vancy whatever to the question of the continuance of national agreements 
or to any other question now pending before the Board. 

The apparent purpose of the labor leaders in introducing such a statement 
is to divert public attention from consideration of the matters actually in 
controversy and under consideration by the Railroad Labor Board. The 
very fact that they are trying in this manner to divert public attention from 
the matters actually in controversy leads to the conclusion that they have 
no confidence in the real merits of their case. To us it is a matter of 
profound regret that in a hearing so important there should be injected a 
series of charges admittedly unsubstantiated, and that these charges should 
be coupied with the insidious intimation that unless this board follows a 
course satisfactory to the employees ‘‘the service rendered to the public will 
inevitabiy suffer. 

The statement read into the record by the iabor representatives will not 
divert us from the presentation, in an orderly manner, of the real question 
long pending before the board, and such presentation we shall now proceed 
to make. 


T. De Witt Cuyler, Chairman of the Association of Rail- 
‘way Executives, also took occasion on Jan. 10 to deny the 
allegations and characterized them as inflamatory, extran- 
eous to the subjects under discussion, and full of insinuation 
and false conclusions. The statements, Mr. Cuyler said, 
wereapparently ‘‘evidence of a concerted movement to appeal 
to the public over the heads of the Inter-State Commerce 
Commission and the Railroad Labor Board and to confuse 
the effort to deal with the subjects in controversy in an order- 
ly manner.”’ 

A statement showing the objections of the railroads to 
the continuation of the National agreements, and pointing 
out the necessity, from an operating standpoint, of eliminat- 
ing many of the rules and working conditions contained 
therein, was presented to the Labor Board by Mr. Whiter 
during the week’s hearing in Chicago. It was contended 
by the representatives of the railroads that the National 
Agreements between the railroads and various classes of their 
employees, standardizing the latter’s rules and working con- 
ditions throughout the Nation, which were instituted six 
months before the end of Federal control, should not, in the 
interests of “honest, efficient and economical management’’ 
be continued longer under private operation. 








‘The only parties who are fully qualified to consider such 
regulations are the individual managements and their 
employees,’’ Mr. Whiter, Chairman of the Managers’ Com- 
mittee presenting the carriers’ side of the controversy, 
testified. The reasons for the earriers’ opposition to Na- 
tional Agreements were outlined in the opening statement on 
behalf of the railroads. This opposition aceording to Mr. 
Whiter’s testimony, is based on the facts that: 

1. They are ultra-restrictive and therefore prevent the “honest, efficient 
and economical management demanded by the Transportation Act; 

2. The variable conditions in different sections of the country make the 
universal application of their provisions impracticable; 

3. The existing rules, the continuation of which is proposed by the men, 
are capabie of various constructions; | 

4. The existing agreements provide that the ruies contained therein shall 
apply to ali employes of any particular craft regardless of the department of 
the railroad in which the man is employed; thus leading to a division of 
jurisdiction and a conflict in the working rules applicable to employees 
engaged in the same work. 

5. The existing agreements have destroyed acknowledged efficient and 
economical practices such as the piece-work system for regulating rates of 
pay, 

6. The railroads must have relief from the rules controlling the employ- 
ment of men, which are so restrictive as to prevent them from obtaining a 
sufficient number of employees in certain departments,thus i nterfering with 
output and causing delay to the movement of traffic: 

7. The agreements contain many rules which provide for payment for 


work not performed, and thereby cause many millions of dollars of unneces- 
sary expense annually. 


In presenting the carriers’ stand on the issue, Mr. Whiter 
sald: 

The railroads do not object to schedules (the technical term for railway 
agreements) properly negotiated and entered into with their own employes 
as is evidenced by the fact that nearly all, if not all, of the roads represented 
by this Committee, have had schedules with the various train service 
organizations for many years. 

Prior to Federal control, some roads had schedules with other classes of 
their employees; many had no schedules with any crafts other than the train 
service organizations, but there were ne so-called ‘‘National Agreements’’ 
which made all rules uniformly the same throughout the country. All 
roads that did have schedules directly negotiated them to fit their own 
conditions with their own men, and in every case the railroads had the un- 
disputed right to negotiate their own schedules, which was denied during 
Federal control. 

Under Governmental control the railroads were unified, and the Director 
General entered into so-called ‘‘National Agreements’’ with the shopmen, 
maintenance of way employees, clerks, firemen and oilers, and signalmen. 
The first of these so-called ‘‘National Agreements’’ was made with the shop 
crafts less than six months and the last, that with the signalmen, only a few 
days before the return of the roads to their owners. These agreements 
which were of universal application for the period of Federal control, were 
specifically recognized by the parties signatory thereto as effective during 
this period only, and contain nothing that would impose such obligation 
upon all roads alike after individual responsibility had to be assumed by 
the separate railroads for their successful operation as separate properties. 
Therefore, we contend that under private control, consideration must 
necessarily be given to the conditions and peculiarities of operation on the 
individual properties in the preparation of any regulations governing the 
working conditions of employees of those properties. The only parties 
who are fully qualified to consider such regulations are the individual man- 
agements and their employees. 

Many of the rules in the so-called ‘‘Nationa]l Agreements’ are so ultra- 
restrictive that they positively prevent reasonably economidal operations 
and result in serious interference with efficiency and production. There 
should be no such interference with the responsibility of the managements 
as might unreasonably impair the efficient and economical operation of the 
properties, of which responsibility the managements cannot divest them- 
selves, and which responsibility is specifically placed upon them by the 
provisions of the Transportation Act, 1920, in the following language: 

“The Commission . . . shall give due consideration among other 
things, to the transportation needs of the country and the necessity (under 
honest, efficient and economical management of the existing transportation 
facilities) of enlarging such facilities in order to provide the people of the 
United States with adequate transportation.”’ 

The responsibility upon the individual properties, and the variable con- 
ditions which are encountered in the different sections of a country so large 
as the United States, we hold makes impracticable the universal applica- 
tion of the provisions of the so-called ‘‘National Agreements.’’ We hold 
also that many of the rules are so worded that they are capable of various 
constructions and have resulted in so-called Interpretations which are in 
fact new rules; others are impracticable of application without incurring 
excessive penalties. Experience in trying to work under the rules has 
demonstrated that they have resulted in extraordinary numerous questions 
from both the employees and the managements. This in itself ,makes the 
rules particularly objectionsable. We respectfully ask, therefore, that this 
Board leave the individual roads free to negotiate their own schedules, so 
as best to meet justly the widely varying conditions on the different roads. 
We hold that this principle is recognized in Section 301 of the Transporta- 
tion Act itself, which provides that the railroads and their employes 
shall negotiate directly with each other to the fullest extent before referring 
questions at issue to other tribunals. 

The so-called ‘“‘National Agreement” covering the shop crafts provides 
that the rules contained thereinapply to all employees of any particular 
craft regardless of the department in which employed. Under these con- 
ditions portions of gangs are necessarily governed by one set of rules and 
other portions of the same gangs by another, which is obviously wholly 
wrong in the principie and practice. Employees of each department should 
be separate and distinct from the employees of any other department, and 
should be governed entirely by the rules or schedules of the department 
in which they are employed. There should be no division of jurisdiction. 
It is true that certain mechanical work is required in the maintenance. 
of way department. Nearly all of it is road work, performed under entirely 
different conditions than prevail in shops and shop rules are not applicable. 
The employees who perform this work must be trained, supervised and pro- 
moted by the officials of the department in which they are employed, in 
order to secure that efficiency, economy and dispatch which is essential to 
good management and the proper discharge, by the railroads, of their duties 
as common carriers. Rules agreed upon by the individual railroads with 
their employees can be so constructed as to give employees who are members 
of the same craft, but employed in different departments, all of the protec- 
tion to which they are justly entitled. 
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Those roads, represented by this Committee, which have been working 
on the eight-hour day basis, will continue to do so unless changed by mutual 
agreement with their employees, but they must have the right to re-establish 
more efficient and economical practices, when it is found desirable and prac- 
ticable to do so. We refer, among other things, to piece-work methods 
which were abolished. This action has cost many millions of dollars to the 
roads which had for years successfully produced much of their output by 
Piece-work methods. ‘The excess cost, which is really a loss to the raii- 
roads, is piling up day after day and w.ll continue to do so as long as the 
railroads are prevented from re-establishing the piece-work basis and until 
the railroads are free to re-establish such former practices they will not be 
able to comply wholly with the requirements of the Transportation Act. 
By this method the output of the shop is increased, and the workmen on 
account of their ability and skill are afforded opportunity for receiving 
increased compensation over and above what they would receive working 
on the day basis. ‘The piece-work method is well recognized as being the 
most efficient method of operation and proof of this is the large number of 
manufacturing plants throughout the United States which are working on 
a piece-work basis and further proof that many men desire piece-work, is 
that, when this method of pay was abolished, a great many employees left 
the railroad shops and entered the service of car building and other manu- 
facturing plants where the piece-work system of pay was in effect. Among 
the elements set forth in the Transportation Act for determining rates of 
pay is ‘The training and skill required.’” We hold that the piece-work 
system of pay affords a specific basis for compensating employees under 
this requirement, which at the same time is just and reasonable. 


Mr. Whiter then pointed out the necessity for relief from 
the restrictive rules regarding employment which are inter- 
fering with output and causing delay to the movement of 
traffic and the fallacy of perpetuating National Agreements 
with organizations which do not represent all the employes 
of a particular class on all railroads. In conclusion, he said: 


We believe that the Board should not approach this subject from the 
angle of a schedule with any organization; or that the Board can properly 
say what organizations shall or shall not represent the employees. The 
subject should be dealt with from the standpoint of what are the proper 
regulations for the character of service under consideration, and that the 
question of whether they shall be applied on the individual properties, in the 
form of a schedule with certain organizations, depends upon the policy of 
the individual property and the desire of the majority of the respective 
employees on that property. 

We firmly believe that the Board will be convinced that the widely varying 
cenditions on the different railroads can be properly considered and disposed 
of only by direct negotiations on the individual properties, and will accord- 
ingly deny the request of the employees for continuatien or perpetuation of 
the so-called ‘‘Natienal Agreements,"’ together with the interpreations and 
rulings thereon. 








LABOR’S CHARGES AGAINST BANKS AND RAILROAD 
INTERESTS OF EFFORTS TO DISRUPT LABOR. 


Charges that railroad interests in conjunction with J. P. 
Morgan & Co., the United States Steel Company and other 
interests are operating to lay off railroad employees, and 
generally to disrupt labor organizations were made in a 
statement addressed to the Inter-State Commerce Commis- 
sion by W. Jett Lauck, in behalf of the Inter-National Asso- 
ciation of Machinists. A similar statement was made by 
B. M. Jewell of the Railway Employees’ Department of the 
American Federation of Labor, before the U. S. Railroad 
Labor Board with the opening of the hearings in Chicago on 
Monday last, on the question of the continuation or modifi- 
eations of National working agreements. Mr. Jewell’s 
charges are referred to in another article in to-day’s issue of 
our paper in which he deals with the statements made at the 
hearing, and wherein we also refer to the denials which have 
been entered against the allegations. Mr. Lauck’s petition 
reads as follows: 


Hon. Edgar E. Clark, Chairman Inter-State Commerce Commission, Washing- 
ton, D. C. 


Sir:—I wish respectfully to make petition to your honorable body on 
behalf of Mr. William H. Johnston, President of the Inter-National Asso- 
ciation of Machinists, whom I represent, that an immediate inquiry be 
instituted into the present practices of a large number of railways in enter- 
ing into contracts to have their locomotives and car repair work performed 
in outside establishments, and to request that a public hearing be ordered 
bo that we, as well as other interested parties, may have an opportunity to 
present for your consideration evidence which we have in our possession 
as to the fundamental significance of these practices. This course of pro- 
cedure on the part of the transportation industry has recently become so 
extensive as to affect seriously the general public interest, and to menace 
acutely the economic well-being of large classes of railroad employees, and 
too, what is of even greater importance, to threaten to deprive them of 
certain fundamental, industrial rights guaranteed to them by the Trans- 
portation Act of 1920. 

Our own partial inquiries up to the present time justify us in making the 
following charges: 

First—The cost of locomotive repair work, when done for the railroad 
by large private equipment companies under contract, costs the railroads on 
an average four times as much as it costs the railroads to do similar work 
in their own shops. In other words, locomotive repair work, which would 
under ordinary circumstances, when done at the present time in railroad 
shops, cost from $4,000 to $5,000, tends when done under contract with 
outside equipment concerns to cost approximately $20,000. 

Locomotive repair work outlays for the entire transportation system of the 
country amount annually to between $500,000,.000 to $600,000,000. If the 
private interests involved are allowed without restraint to go into the busi- 
ness of locomotive repair work, generally on the profitable lines which our 
investigation has disclosed, the effect would be to burden shippers or the 
general public with an excess and unwarranted charge amounting to at least 
half a billion dollars a year. 

Second—The same genera] tendencies have been brought to light by our 
investigation of freight car repair work. Data has beem secured which 
show that representative railroad systems have contracted with outside 


concerns for the repair of at least 50,000 freight cars of various types. The 
excess price paid by the railroads for the repair of cars made by private 
companies in comparison with the cost of similar work in railroad shopes 
amounts on the most conservative basis te at least $600 a car, and in many 
cases is considerably more. If Class 1 carriers alone were generally to have 
their repairs done by outside companies on the basis of the unwarranted 
charges which we have discovered, the country’s bill for repair of freight 
train cars alone would be increased to the extent of a quarter of a billion 
dollars a year. 

The reasons which have constrained a large number of railways to adopt 
this unprecedented policy are twofold: 

First—They desire to make profitable the operations of certain private 
equipment companies in which the railroads, or certain large banking 
groups which control the railroads, are frequently interested. As the 
public pays the bill ultimately for the transportation industry this means 
that the public is being required, without warrant in law or ethics, to pay 
undefensible charges to secure profitable returns on certain equipment 
companies which are controlled by the same financial interests which con- 
trol the railroads. Many of these equipment concerns made excessive 
profits on an expanded capital during the war period, and would not now be 
profitable were it not for this policy of manipulating the public interest for 
private gain. 

Second—In the second place, many railroad managements, esvecially 
those affiliated with the banking house of J. P. Morgan & Co., by closing 
their own repair shops and contracting with private companies to do their 
locomotive and car repairs, evidently aim to disrupt railroad labor organiza- 
tions which have developed during the war. Their obvious plan is to throw 
railway employees temporarily out of employment, and later when work is 
resumed in railway shops to re-employ the former workers, not as members 
of railway labor organizations, but as individuals. Our records already 
show more than 32,000 men thrown out of work. 

This phase of the matter is without doubt part of the alleged ‘‘open shop” 
movement which has for its real object the disruption of all legitimate labor 
or ganizations and trade union agreements. Evidence of its activity has 
already been disclosed: 

1. By its disruption of the Inter-church World Movement because it 
prepared a report advocating collective bargaining in the United States 
Steel Corporation, an industrial organization affiliated with J. P. Morgan 
& Co. 

2. In the recent startling revelations before the Lockwood committee in 
New York to the effect that the United States Steel Corporation and the 
Bethlehem Steel Company refused to furnish fabricated steel to construction 
companies in New York City who employed members of labor unions. 

3. In the recent refusal of the companies entering into the anthracite 
coal combination controlled by J. P. Morgan & Co. to grant complete union 
recognition to the anthracite mine workers. 

4. In the present deplorable situation in Mingo and McDowell counties, 
West Virginia, and in the Birmingham district in Alabama, where there has 
been a complete breakdown of civil Government due to the refusal of coal 
and steel companies, dominated by the United States Steel Corporation, to 
grant to bituminous coal miners the rights of collective bargaining to which 
they are legally entitled. 

These same interests are now attempting by the unwarranted methods 
we have described to deprive railroad workers of their right of collective 
action. 

We realize fully that your honorable body has no jurisdiction over indus- 
tria] relations in general or over the relations between railway employees and 
railway managers. We do claim most emphatically, however, that you 
cannot permit railroad companies under your jurisdiction to take funds paid 
by the public for effective transportation machinery and to use these funds 
illegitimately and indefensibly for the purpose of disrupting the organiza- 
tions of railway employees which received Governmental sanction and com- 
mendation furing the war. Aside from considerations of labor policy, 
it is obvious that the law contemplates that revenues derived from trans- 
portation services must be economically, efficiently and honestly accounted 
for or expended, and that it is the duty of your honorable body to scrutinize 
the expenditures of the railroad companies to see that the public interest is 
fully protected. 

It is for this reason that we petition you for a complete investigation and 
hearing. Weare prepared to submit to you the facts which we have already 
collected and which we feel assured that your own records and inquiries 
will verify. When there has been a complete ascertainment of the facts and 
we are afforded an opportunity we hope to urge in detail for your considera- 
tion the following policy in order to correct the evils of which we complain: 

1. That no railroad company be permitted to enter into contracts for 
repair work on locomotives or cars by outside companies unless given a 
permit to do so by your honorable body, and 

2. That as a condition to securing such a permit the railroad companies 
must show, 

(a) They cannot do the work which they wish to contract for, or, 

(b) They cannot do it at as low a cost as they can have it done by outside 
companies, and, 

(c) If a permit is granted that the same rates of compensation, and the 
same conditions of employment will be observed by the contractors as are 
recognized and guaranteed to railroad workers by the Transportation Act 
of 1920 and the awards of the Railway Wage Board established by this Act. 

The genera] public interest involved in our petition for an investigation 
and hearing is evident. Our own peculiar interests are acute and immediate. 
We, therefore, hope for early and favorable action upon our request in order 
to prevent further impairment of the public interest and great loss and in- 
convenience to your petitioners. 

Respectfully submitted, 
W. JETT LAUCK. 
Representing William H. Johnston, President 
Inter-National Association of Machinists. 








JUDGE GARY’S ANSWER TO CHARGES OF INTER- 
NATIONAL ASSOCIATION OF MACHINISTS. 


In response to a query on the subject, Judge Elbert H. 
Gary, Chairman of the Board of the United States Steel 
Corporation, had the following to say to a New York ‘‘Eve- 
ning Post’’ representative on Jan.10, relative to the charges 
contained in the petition (referred to by us in another item 
to-day) of the International Association of Machinists that 
the corporation, together with railroads and banking interests 
was waging war against the closed shop in American industry 
‘dnd trying to break the power of labér unforis. 

There is no justification in fact for the claims or assertions made in this 





article so far as it affects the United States Steel Corporation. 
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PHILADELPHIA BOURSE PROTESTS AGAINST EF- 
FORTS TO NATIONALIZE RAILROADS THROUGH 
ADJUSTMENT BOARDS. 


Following upon their declaration in favor of the ‘“‘open 
shop”’ for all industries, the directors of the Philadelphia 
Bourse have filed a vigorous protest with R. M. Barton, 
chairman of the U. S. Railroad Labor Board, against at- 
tempts that are now being made to force what in effect they 
declare would be ‘nationalization’ of the railroads of the 
country through perpetuation or reformation of the adjust- 
ment boards which were created under Federal control of the 
carriers. Its statement in the matter was as follows in part: 

The Philadelphia Bourse, acting through its Board of Directors, desires 
to file its protest against the continuance of the ‘‘National Agreements” and 
‘“‘National Boards of Adjustment’’ which were created during the Federal 
control of the railroads for consideration and action upon questions arising 
as to the relations between railroad corporations and their employees, believ- 
ing that such continuance or the re-creation of similar boards or agreements 
would be contrary to the best interests of shippers, passengers and the gen- 
eral public and as well contrary to the spirit and letter of the Transportation 
Act of 1920. 

“The ‘honest, efficient and economical management’ of the railroads of 
the country (as named in the Transportation Act of 1920—Sec. 422, 2 and 
3, as the basis for rates to be established by the Inter-State Commerce 
Commission) is of most vital concern to the commercial interests of the 
country and to the general public because it is they who must pay the rates 
established, and it is our belief that such ‘honest, efficient and economical 
management’ can only be assured if and when each carrier and its employees 
shall be permitted, authorized and compelled to settle their disputes them- 
selves, being the ones directly interested in such disputes. 

“The questions or disputes arising on one road or in one locality, whether 
as to rules and working conditions or as to wages, may be and frequently 
are different from those arising on other roads or in other localities and to 
attempt to settle all upon one bas’s or to make the rule apply to all must 
inevitably work a hardship or an advantage to one road or locality over 
another, and in the end the public must pay the bill. 

‘* ‘Honest, efficient and economical management’ can only be secured to 
its fullest extent when employer and employee come in closest persona! con- 
tact, without intervention of parties not directly interested in any question 
at issue, particularly in matters of discipline, interpretations or rules. 

“Sec. 301 of the Transportation Act is mandatory in its provision for con- 
sideration and decision, if possible, of all disputes by representatives of the 
carrier and its employees directly interested, hefore such dispute can be 
referred to the other boards authorized by the Act: and in our judgment Sec. 
302, while reading ‘Railroad Boards of Labor may be established,’ &c., can 
easily be interpreted to mean that it is permitted such boards may be 
established by agreement, Ist., between any carrier and its employees, 2nd., 
between any group of carriers and an organization of employees, or, 3rd., be- 
tween the carriers as a whole and a group of organizations, as the exigencies 
of the situation may require, and not simply at the will, fancy or desire of 
either of the parties, carrier or employees, to select one or the other character 
of Board. We further believe that this view is confirmed by the provision 
in Sec. 307 (a) ‘In case the appropriate Adjustment Board is not organized,’ 
&c., where the word ‘appropriate’ we feel refers to the character of question 
arising, whether localized to one carrier, one Section or the entire country. 

**In the public interest we feel most strongly that the U. 8. Labor Board, 
upon which the public has representation, should not permit nor sanction 
the formation of Boards of Adjustment of National character, and upon 
which the public would have no representation, for the consideration and 
decision of disputes which ar, local or even sectional in character, but that 
the Labor Board should insist upon the formation of ‘appropriate’ Adjust- 
ment Boards as mentioned in Sec. 307 (a) to handle such questions as may 
appropriately come before them. We also fee] that it is to be regretted 
that provision was not made for representation of the Public upon the 
Adjustment Boards to be established under Sec. 302 as the interest of the 
public is just as important in the consideration of question and disputes by 
the Local Adjustment Boards as it is when such questions come under review 
by the labor board. 

*‘We believe that the perpetuation of the ‘National Agreements’ and of 
‘National Adjustment Boards,’ or the re-formation of the latter would tend 
to the nationalization of the railroads which would not only be against the 
interests of the public but contrary to the spirit and intent of the Trans- 
portation Act; that it would tend to place the control, so far as employees 
are concerned, in the hands of the organized workmen without any voice on 
the part of those not members of the organization, thus preventing ‘‘open- 
shop operation not only as to the carriers but eventually in ali affiliated 
industry, with the power on their part to enforce demands by stopping not 
only transportation but ail other industry throughout the country; that it 
would tend to remove from the carriers the power to enforce discipline, to 
employ or discharge men, or to operate efficiently or economically; that for 
all this the public, without voice in the matter, would be compelled to pay. 

‘We believe that the intent of the Federal Congress to discontinue the 
‘National Agreements’ and ‘National Adjustment Boards’ is clearty shown 
by the fact that the Transportation Act of 1920 did not include any provis- 
ion for their continuance and that proposed legislation looking to the making 
permanent of those Boards failed of enactment. 

‘““We believe that the permission given by the Act for the creation of Local 
Boards of Adjustment, appropriate to handle the different questions arising, 
will be acted upon promptly by agreement between the carriers and their 
employees as soon as it is definitely and positively made known by the Labor 
Board that the existing ‘National Agreements’ must be superseded by agree- 
ments arrived at between the severa! roads and their employees, that ‘Na- 
tional Adjustment Boards’ will not be authorized but that all matters in 
dispute, before coming to the Labor Board must show evidence of having 
had consideration by a conference of representatives of those ‘directly inter- 
ested in the dispute,’ that an earnest effort has been made to carry out the 
duty imposed by Sec. 301 ‘to exert every reasonable effort and adopt every 
available means to avoid any interruption to the operation of any carrier 
growing out of any dispute’ and that failing to arrive at a decision in such 
conference the subject in dispute had had the careful consideration of an 
‘appropriate’ Local Adjustment Board as provided for in Sec. 302 and which 
in accordance with Sec. 307 (a) had failed to reach a decision within a reason- 
able time. : 

‘We therefore urge most earnestly in the public interest that the United 
States Labor Board make known at the earliest possible moment its decision 
in accordance with the preceding paragraph in the firm belief that promptly 
thereafter the carriers and their employees wiil agree upon the establishment 
of Local Labor Adjustment Boards appropriate to consider and decide such 
questions or disputes as may arise and which, after every reasonable effort 
has been made in conference of the representatives of those drectly Interest- 
ed, have failed of satisfactory decision." 





DISTRICT OF COLUMBIA COURT UPHOLDS RULING 
OF COMPTROLLER OF TREASURY REGARDING 
PAYMENTS TO RAILROADS. 


The Supreme Court of the District of Columbia on Jan. 3 
upheld the ruling of Comptroller Warwick of the U. S. 
Treasury that the railroads must await a final audit by the 
Inter-State Commerce Commission before the Treasury 
Department would be authorized to make any payments 
under the guarantee provision of the Transportation Act. 
The decision was rendered by Chief Justice McCoy; with 
regard to the Court’s findings the Washington ‘‘Post”’ said: 

The decision was handed down in mandamus proceedings brought by 
the Grand Trunk Western Railway Company to compel the Secretary 
of the Treasury to make a partial payment of $500,000 to the company on 
account of the Government guarantee. Denying the mandamus, Chief 
Justice McCoy upheld the decision of the Comptroller of the Treasury that 
the guaranty provision of the transportation act did not permit the Secre- 
tary of the Treasury to make partial payments to the railroads in advance of 


a final audit by the Interstate Commerce Commission showing the entire 
amount due. 


Disagrecing with the contention of counsel for the railway company that 
the expression ‘‘several amounts” in the act indicated Congress intended 
partial payments might be made to any road desiring them. Chief Justice 
McCoy said he construed the word “several’’ as meaning ‘“respective’’ 
payments to the several roads. 


According to the New York ‘Commercial’ of Jan. 4, 
Alfred ?. Thom, general counsel for the Association of Rail- 
way Executives, in stating that.an appeal would be taken, 
said: 

Steps will also be taken to have Congress amend the Transportation Act 


so that it will be plain that Congress intended that partial payments of 
the amounts due under the guaranty should be made. 


It was stated yesterday (Jan. 14) that the House Com- 
mittee on Inter-State Commerce had begun consideration of 
the Winslow bill authorizing the Seeretary of the Treasury 
to make payments to railroads authorized by the Transpor- 
tation Act. 











RAILROADS 41% BELOW EXPECTED YIELD. 

According to a statement issued under date of Jan. 12 
by the Association of Railway Executives, reports made 
by the railroads to the Inter-State Commerce Commission 
show that the net railway operating income for November 
of the Class I railroads was $57,741,937, which is $41,- 
544,063 or 41.8% below the amount which it was estimated 
would be earned under the increased rates fixed in August 
by the Commission in accordance with the Transportation 
Act. The Association says: 

The tabulation is based on reports received from 200 railroads with a 
total mileage of 229,754 miles. 

Upon the basis of this operating income, the carriers would earn annually 
approximately 34% on the value of their properties as tentatively fixed 
for rate-making purposes by the Commission. This is 1.1% below that 
estimated on the basis of October earnings. ‘To have realized a return of 
6% on their valuation as provided by the Transportation Act, the railroads 
should have earned $99,286,000 as their November quota. 

Total operating revenues for November were $568,697,087, or an in- 
crease of 34.6% over those for the same month last year, which, however, 
was marked by the coal strike. Total operating expenses were $485,466,- 
885, or an increase of 29.2% compared with the same previous month. 
While the net railway operating income is an increase of 170.8% over that 
for November 1919, this increase is principally due to the strike of bitumi- 
nous coal miners during that month one year ago, which greatly reduced the 
freight tonnage. 

Compilations show, however, that for the first quarter since the expira- 
tion of the guaranty period, on Sept. 1, the net railway operating income 
totals $219,507,735, which is $101,449,265 less than was estimated would 
be earned under the rates fixed by the Commission and effective on Aug. 26 
last. On the basis of that net operating income for the three-months- 
period, the carriers would earn 4.9% annually. To have earned 6% upon 
their tentative valuation, their net operating income should have been 
$320,957 ,000 during that period. 

As in the case of September and October, the net operating income in 
every district fell below the 6% return during November. Calculating on 
the basis of the showing for November, the railroads in the Eastern district 
would earn 3.06% upon their tentative valuation, the Southern district 
3.12%, and the Western district 3.96%. 








ANNUAL RE-UNION. OF CONSTRUCTION DIVISION 
OF ARMY. 

The annual reunion of those who were identified with the 
Construction Division of the Army during the war will be 
held at the Morrison Hotel, Chicago on Feb. 25 and 26. 
The afternoon of the first day and the morning and after- 
noon of the second day will be devoted to business sessions 
and the annual banquet will be held on the evening of 
Feb. 26. The membership of the Construction Division Asso- 
ciation consists of those who served in the Construction Divi- 
sion of the Army during the war, either in uniform or as ci- 
vilians. Theofficers are: President, Colonel Clark C. Wright of 
George C. Nimmons & Co., 122 South Michigan Avenue, 
Chicago, IIll.; Vice-President, Colonel J. N. Willeutt of 
R. D. Willcutt & Sons Company, Boston, Mass.; Secretary, 
Major George Gibbs, Jr., Washington, D. C.; Assistant 


Secretary, William Kennedy, o*fee of Colonel Evan Shelbv. 
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63 Wall Street, New York City; and Treasurer, Major 
A. C. King, 8 South Dearborn Street, Chicago, Ill. Col. 
E. C. Stockdale of Page & Hill, 19 South La Salle Street, 
Chicago, is Chairman of the Entertainment Committee. 








HOPEFUL VIBW OF RAILROADS’ FUTURE EX- 
PRESSED BY WILLIAM SPROULE. 


In an optimistic statement as to the future of the rail- 
road industry, William Sproule, President of the Southern 
Pacific Co., observes that the railroads begin the new year 
with confidence as to their ability to meet the transporta- 
tion needs of the country. In showing what the railroads 
have accomplished in the ten months of private control, and 
what they have to look to in the future, Mr. Sproul said in 
part: 

The labor problems have been in very large degree settled through the 
Railroad Labor Board provided under the Transportation Act. The in- 
creased wages resulting and other increased costs of operation not pre- 
viously reflected in higher rates have been met by increases in rates deter- 
mined by the Inter-State Commerce Commission as necessary to carry out 
the intent of the new Transportation Act. These rates were made effective 
in the latter part of August, except where certain States for one reason or 
another have not co-operated with the Inter-State Commerce Commission 
with respect to the increases affecting the movement of commerce within 
their individual borders. It is yet too early to say whether or not these 
rates will give the desired results in establishing the financial credit of the 
railroads as a whole to the extent that they may be able to attract the 
necessary money to care for the transportation needs of this growing na- 
tion. 

Without hesitation, however, the railroads have attacked the problems 
placed before them on March first last. Results are read in the records of 
achievements. The unmoved loaded freight cars on December first were 
one-fifth of those on March first. The equipment has been not only re- 
located to meet the changing needs of the country emerging from war into 
peace, but it has been brought back a long ways towards its pre-war condi- 
tion and effectiveness. For example, on Sept. 30 on the lines of the South- 
ern Pacific the locomotives in bad order were only a little over 60% of 
the number in bad order on March ~ last. The railroads during these ten 
morths have carried the largest traffic in the history of the country com- 
pared with any similar period of time. The average movement of freight 
ears since the lines have returned to private control have increased 35% 
and incidentally it may be remarked that the average movement of freight 
cars on the Southern Pacific per day is 40% above the average in the 
United States. The Southern Pacific during the nine months ending Sept. 
30 handled 750,000 tons more than during any corresponding period of any 
previous year. These results have not been obtained by the railroads alone. 
They have come as a result of the team-work of the nation, the shippers and 
the railroads. The constructive spirit of legislation, the admirable work 
of the shippers in loading and unloading cars promptly, and loading them 
to the maximum whenever possible, have been as great factors as the new 
spirit within the railroads themselves. 

The railroads are gaining in the spirit of service and in the pride of work 
well done. Once again they have become individual companies, each with 
its own forces in the field seeking to please the public by prompt attention 
to its wants and soliciting patronage on the basis of service performed. 
This high rivalry in service is again animating the forces of the railroads 
through all ranks. The pride is in performance rather than in pay-day. 

While realizing what has been accomplished, yet every thoughtful man 
in the railway service, whatever his place, must feel that there is much 
yet to be done before a fully efficient transportation system which will de- 
mand the full respect and support of the American people, is re-created. 
In every hive there are many drones. In times of extraordinary activity 
and especially war activity, these drones get more than their reward for 
the time being, and sometimes, giving more energy to agitation than to 
constructive work. they influence their clear-minded and industrious asso- 
ciates—and these also only for the time being; but in the end we can 
always count upon the clear-thinking substratum of industrious and con- 
scientious men to handle the problems arising with good judgment. 

We are now going into a period when the drones must either get out of 
the hive or work. The other men and women in industry generally will 
assert themselves in the interest of efficiency, knowing that the downward 
course of industry must be checked; if otherwise because of falling markets 
and failing work they realize that such downward course must work to their 
own undoing. In all lines of business activity we are facing the condition 
at the present time of having wages ahd expenses at their highest, while 
markets are dropping and the demand for our products is less than the 
supply. I sometimes think a large part of the trouble at present lies in 
the fact that we have permitted the thought of the nation, which is the 
common thought of all, to be directed by phrases that creep into the ear of 
the average man but often cover injurious things. Sentiment is too often 
born of phrase-making. For instance, we have heard a great deal about 
“collective bargaining.’”’ The phrase very often catches the people generally 
without full understanding of what it man mean either to those directly 
concerned or to the public at large. Another example, is the set phrase, 
“capital and labor,’’ which has crept into the relations of employer and em- 
ployee. The working man knows he is not a capitalist and so public 
thought allows the impression that every man represents either capital or 
labor through the use of this set phrase. It is not true. Yet the misleading 
phrase, ‘‘capital and labor,’”’ has been allowed to get into the vernacular 
until it has hardened in the mind of the man who works. The employee 
and the employer are in direct relation and they both use capital, and 
without capital neither could get along. 

Another phrase by way of final example is “‘guarantee from the Govern- 
ment,”’ as expressive of the relations between the Government and the rail- 
roads under the Transportation Act of 1920. There is no such guarantee 
since September 1. The Inter-State Commerce Commission under the new 
Act has established certain territorial groups in the United States and es- 
tablished transportation rates on a basis which it is presumed will give 
to the railroads as a whole in each of these groups possible earnings of 542% 
upon the value of their properties, which value the Inter-State Commerce 
Commission is to determine. The rates also provide for another one-half 
of 1% to be used in improving the road that earns it. Any return above 
6% is divided by the railroad that makes it with the treasury of the United 
States. If any railroad fails to earn its 5%%%, then the deficit is not 
made up from any source. Under such conditions as the Government may 
prescribe loans are made to the railroads that can show need for them, 
that their investment is for the public interest and they are unable to secure 
funds elsewhere; but it must be remembered at this time that money is 





costing the railroads from 7% to 8% at the very time they are being al- 
lowed 54%% return on the value of their properties. 

It is not an ideal situation. There are some errors of judgment in the 
law. At every point the railroads meet with taxation and other burdens 
that arise from the new scheme of taxes in these days. But the present law 
is the first constructive step that has been taken by the Government in 
the regulation of the railroads and we are working to make it fully success- 
ful. Other plans of regulation have been mostly punitive in character. and 
the present law is entitled to the support of all who strive for improved 
conditions in that transportation which is the servant of all. 

The railroads have had to struggle for existence, often against tremendous 
odds; but we look into the future not merely with hope, but with faith. 
We ask from the public a continuation of the spirit of constructvie co-opera- 
tion which has been so helpful toward solving our problems and for which 
we have deep appreciation. The railroads in turn will co-operate in the 
desire to be of continued and increasing service. 





INCOME TAX LAW-—INCREMENT OF AN INVEST- 
MENT NOT INCOME WITHIN THE FEDERAL 
TAX LAW. 


In the District Court of the United States for the Dis- 
trict of Connecticut, Judge Thomas rendered a very impor- 
tant decision last month, holding that increment of value 
of an investment when realized by sale is not income with- 
in the true meaning of the 16th Amendment to the Federal 
Constitution. This, it is needless to say, is contrary to the 
rules laid down by the Internal Revenue Department, which 
has been requiring the inclusion of such increase as profits 
subject to the Federal income taxes. To the layman Judge 
Thomas's reasoning seems logical and sound. It is his con- 
tention that the Income Tax Law of 1916, in so far as it 
attempts to tax the increment is in conflict with the ap- 
portionment requirement of the First Article of the U. S. 
Constitution, being a direct tax, and not apportioned among 
the several States according to population. He takes the 
case of Gray vs. Darlington as deciding that such incre- 
ment in value is not income at all, but merely increase of 
capital and not subject to a tax as income. An interesting 
question arises in connection with this decision, supposing 
it to be sustained by the Supreme Court, and that is whether 
if an increase in an investment cannot be taxed a decrease 
in such an investment can any longer be considered a per- 
missible deduction as a loss in income tax returns. The full 
text of Judge Thomas’s decision is given below: 

District Court of the United States—District of Connecticut, Dec. 16 1920, 

Frederick F. Brewster v. James J. Walsh, Collector of Internal Revenue. 
At law. 

Henry F. Parmelee and George D. Watrous, of New Haven, Conn., for 
plaintiff; Edward L. Smith, United States Attorney, and Allan K. Smith, 
Assistant United States Attorney, for defendant. 

Thomas, D. J.—This action arises under the Income Tax Law of 1916. 
The plaintiff seeks to recover of the defendant, who is Collector of Internal 
Revenue for the District of Connecticut, $17,689.13, which amount the 
plaintiff paid to the Government under protest as an additional income tax 
assessed against him for the year ending Dec. 31 1916. The plaintiff fur- 
ther claims that there is also due him the additional sum of $67.66 which 
the Government concedes was an overpayment of normal tax and is rightly 
due the plaintiff, so that the total amount claimed by the plaintiff is 
$17,756.79. Trial by jury was waived and the case was tried to the court. 

The facts are stipulated. It appears that the plaintiff is not now nor 
was he during the times mentioned herein a member of any stock exchange, 
or of any similar organization or association engaged in the business of trading 
in, buying or selling securities. Neither was he in any way engaged in 
the business of buying or selling stocks and bonds, otherwise than occa- 
sionally making purchases of stocks and bonds for investment purposes, 
and occasionally making sales of such stocks and bonds for the purpose of 
changing the character of his investments. It further appears that there 
are three transactions involved in the main points raised in this suit. 

The first transaction concerns the bonds of the International Navigation 
Company. In 1899 the plaintiff acquired certain interest-bearing bonds of 
that company of the face value of $191,000 in exchange for other securities 
of the same corporation, and during the year 1916 he sold the same bonds 
for $191,000. On March 1, 1913, these bonds were quoted in the market at 
79%4% of their face value, so that on that day the market value of the 
bonds was $151,845. The tax sought to be collected by the Government on 
this transaction is based upon the difference between the sale price and the 
market price of the bonds on March 1, 1913, to wit, $39,155, which amount 
the commissioner taxed as income for the year 1916, and is part of the tax 
paid under protest which plaintiff seeks to recover in this suit. 

The second transaction concerns certain bonds of the International Mer- 
cantile Marine Company. In 1903 plaintiff, as a member of an underwriting 
syndicate, was granted an allotment of mortgage bonds of the face value 
of $257,000, in return for which he paid the company at that time $231,300 
in cash, but the bonds thus allotted were not delivered to the plaintiff un- 
til April, 1906, when he received them with nothing by way of interest 
on the amount of cash he had turned over to the company in 1903. The 
plaintiff claims that interest at 6% for three years on $281,300 is properly 
an element of cost and attributable thereto. 

It becomes necessary at this point to digress from a statement of the 
facts and first dispcse of plaintiff’s claim for interest on this transaction, 
in order to determine what the bonds actually cost the plaintiff, as the 
actual cost must be determined before consideration can be given to the 
plaintiff’s claims respecting the tax the commissioner assessed and which 
plaintiff paid under protest, pursuant to such assessment. Plaintiff’s claim 
that interest computed from date of payment in 1903 to date of receipt of 
bonds in 1906, and added to the cash paid for the bonds represents the 
real cost of the bonds to the plaintiff is untenable. 

In Hays v. Gauley Mountain Coal Co. (247 U. 8., 189) one of the ques- 
tions there presented was whether the respondent should be allowed to add 
interest to the amount of cash it had paid in 1902 for certain shares of 
the capital stock of another mining company, which shares it sold in 1911, 
but the Supreme Court held that there was “‘no merit in the contention that 
interest should be added to the purchase price in order to ascertain its 
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costs,”” so that I find that the actual cost of these bonds to the plaintiff 
was $231,300. 

From the stipulation it further appears that the plaintiff sold the bonds 
in 1916 for $276,150, part of them having been sold at 107% and part at 
107%. But on March 1, 1913, the market quotation and market value of 
these bonds was 64 bid and 64% asked and at such quotation had an actual 
market value of $164,480. On this transaction the plaintiff failed to make 
an income tax return as to any profit or gain by him obtained on the sale 
of these bonds and was later assessed an additional tax on $11,670 on the 
ground that this was the representative gain shown by the difference be- 
tween $164,480, the value of said bonds as indicated by the market quota- 
tion of March 1, 1913, and $276,150, the price which the plaintiff received 
from the sale of the bonds in 1916. The tax which was assessed on this 
transaction by the Commissioner, and paid under protest, and which is 
part of the tax here sought to be recovered, was levied upon the sum of 
$111,670, which amount the Government claims represents the income re- 
ceived from the sale of these bonds and which amount, as stated above, was 
the difference between the market value of the bonds on March 1, 1913, and 
the sum received for them when sold in 1916. 

The third transaction relates to a stock dividend declared by the Standard 
Oil Co. of California, in which company the plaintiff owned 1,330 shares of 
its capital stock. In 1916 the plaintiff received 665 shares of stock of said 
company as a stock dividend declared against a surplus—18.0754% of 
which had been earned after March 1, 1913. The Government claims that 
the plaintiff derived $12,019.41 taxable income therefrom, but this claim 
has been decided adversely to the Government in Eisner v. Macomber (252 
U. S., 189), where the identical stock dividend was under consideration, 
so that the plaintiff, upon that authority, is entitled to recover for the tax 
assessed and collected in connection with this transaction. 

The discussion is therefore narrowed to two transactions—those pertaining 
to (a) the International Navigation Company bonds, (b) the International 
Mercantile Marine Company bonds, both of which the plaintiff owned on 
and before March 1, 1913, and which he sold in 1916, in accordance with 
the conditions above set forth. So that the sole inquiry here is—whether 
the difference in the amount, between the value of investment securities on 
March 1, 1913, and the amounts received for such securities when sold in 
1916 is taxable income within the Income Tax Law of 19167? (39 Stat., 
chap. 463, pp. 756, 757.) 

The discussion of this proposition revolves around the Sixteenth Amend- 
ment of the Constitution and the legislation passed by the Congress after 
the ratification of the amendment. 

The Sixteenth Amendment to the Constitution provides: ‘*The Congress 
shall have power to lay and collect taxes on incomes, from whatever source 
derived, without apportionment among the several States, and without re- 
gard to any census or enumeration.” 

The pertinent sections of the statute passed by the Congress to carry 
the amendment into effect provide: 

‘““Sec, 1. (a) That there shall be levied, assessed, collected, and paid 
annually upon the entire net income received in the preceding calendar 
year from all sources by every individual, a citizen or resident of the United 
States, a tax of two per centum upon such income. 

‘Sec. 2. (b) That, subject only to such exemptions and deductions as 
are hereinafter allowed, the net income of a taxable person shall include 
gains, profits, and income derived from salaries, wages, or compensation 
for personal service of whatever kind and in whatever form paid, or from 
professions, vocations, businesses, trade, commerce, or sales, or dealings in 
property, whether real or personal, growing out of the ownership or use of 
or interest in real or personal property, also from interest, rent, dividends, 
securities, or the transactions of any business carried on for gain or profit, 
or gains or profits and income derived from any source whatever. Provided, 
that the term ‘dividends’ as used in this title shall be held to mean any 
distribution made or ordered to be made by a corporation, joint-stock com- 
pany, association, or insurance company, out of its earnings or profits 
accrued since March first, nineteen hundred and thirteen, and payable to 
its shareholders, whether in cash or in stock of the corporation, joint-stock 
company, association, or insurance company, which stock dividend shall be 
considered income, to the amount of its cash value.” 

It is thus apparent that the statute specifically imposes a tax upon net 
income which ‘“‘shall include gains, profits and income derived from... 
sales or dealings in property,’”’ and then provides: ‘‘(c) For the purpose 
of ascertaining the gain derived from the sale or other disposition of prop- 
erty, real, personal or mixed, acquired before March first, ninteen hundred 
and thirteen, the fair market price, or value of such property as of March 
first, nineteen hundred and thirteen, shall be the basis for determining the 
amount of such gain derived.” 

It is the contention of the plaintiff that the statute is unconstitutional] in 
so far as it taxes as income the increased value of investments when rea- 
lized by sale, and that such a tax is a direct tax upon capital or property 
not authorized by the Sixteenth Amendment and not a tax upon income. 
In other words, that such gains do not come within the definition of in- 
come as the word is used in the Sixteenth Amendment. 

On the other hand, it is the contention of the Government that such 
gr do constitute income properly taxable under the Income Tax Law 
of 1916. 

We are therefore brought to a consideration of the scope of the Sixteenth 
Amendment, because there is no question but that prior to the adoption 
of this amendment the Congress had no power whatever to tax as income 
gains arising from the sale of property where the owner thereof was not a 
dealer or trader in such property so as to justify an excise tax upon his 
business. 

In support of this re‘e«nce is made to the decision of the Supreme Court 
in Pollock v. Farmers’ Loan & Trust Co. (158 U. S., 601). The conclusion 
stated by Chief Justice Fuller, on page 637, is as follows: ‘Taxes on per- 
sonal property or on the income of personal property are likewise direct 
taxes,”” and that “the tax imposed by sections 27 to 37, inclusive, of the 
Act of 1894, so far as it falls on the income of real estate and of personal 
property, being a direct tax within the meaning of the Constitution, and 
therefore unconstitutional and void because not apportioned according to 
representation, all those sections . . . are necessarily invalid.” 

In Eisner v. Macomber (supra) Mr. Justice Pitney, speaking of the Pol- 
lock case, said on page 205: “It was held that taxes upon rents and profits 
of real estate and upon returns from investments of personal property were 
in effect direct taxes upon the property from which such income arose, im- 
posed by reason of ownership, and that Congress could not impose such 
taxes without apportioning them among the States according to popula- 
tion, as required by Article I, section 2, clause 3, and section 9, clause 4, 
of the original Constitution.” 

The Sixteenth Amendment does not extend the taxing power to new sub- 
jects. In Evans v. Gore (253 U. S., 245, at p. 261) Mr. Justice Van De- 
vanter, in delivering the opinion of the Supreme Court, said: ‘Thus the 
genesis and words of the amendment unite in showing that it does not ex- 
tend the taxing power to new or excepted subjects, but merely removes all 
occasion otherwise existing for an apportionment among the States of 
taxes laid on income, whether derived from one source or another.” 





And, again, in Eisner v. Macomber (supra) at page 206 Mr. Justice Pit- 
ney, in discussing the scope of the amendment, said: “As repeatedly held, 
this did not extend the taxing power to new subjects, but merely removed 
the necessity which otherwise might exist for an apportionment among 
the States of taxes laid on income (Brushaber v. Union Pacific RR., 240 
U. S., 1, 17-19; Stanton v. Baltic Mining Co., 240 U. S.. 103, 112 et seq., 
Peck & Co. v. Lowe, 247 U. S., 165, 172-173). A proper regard for ite 
genesis, as well as its very clear language, requires also that this amend- 
ment shall not be extended by loose construction so as to repeal or modify, 
except as applied to income, those provisions of the Oonstitution that re- 
quire an apportionment according to population for direct taxes upon prop- 
erty, real and personal. This limitation still has an appropriate and im- 
portant function and is not to be overridden by Congress or disregarded by 
the courts. In order, therefore, that the causes cited from Article I of the 
Constitution may have proper force and effect, save only as modified by 
the amendment, and that the latter also may have proper effect, it be- 
comes essential to distinguish between what is and what is not ‘income’ as 
the term is there used, and to apply the distinction, as cases arise, ac- 
cording to truth and substance, without regard to form. Oonfress cannot 
by any definition it may adopt conclude the matter, since it cannot by leg- 
islation alter the Constitution, from which alone it derives its power to 
legislate and within whose limitations alone that power can be lawfully 
exercised.”’ 

In the case at bar it therefore ““‘becomes essential to distinguish between 
what is and what is not ‘income’ as the term is used in the Sixteenth 
Amendment ... and to apply the distinction according to truth and sub- 
stance without regard to form’’ in order that Article I of the original Con- 
stitution, section 2, clause 3, and section 9, clause 4, may have proper 
force and effect save only as modified by the Sixteenth Amendment. 

The question therefore is simply this: Is a gain in value realized from 
the sale of property income? 

Insisting with great earnestness, with persuasive argument and the cita- 
tion of cases alleged to be in support of its argument, the Government con- 
tends that the answer is yes. The plaintiff, with equal forcefulness, con- 
tends that the answer is no. 

But the cases relied upon by the Government arose under the Corporation 
Tax Act of 1909, and not under an Income Tax Law. The Corporation 
Tax Act of 1909, as held by the Supreme Court in Stratton’s Independence 
v. Howbert (231 U. S., 399, 414, 416), was not an income tax law, and 
since gains by sales were specifically included as taxable, the cases de- 
cided under that Act do not determine the definition of the word ‘“‘income’’ 
within the Sixteenth Amendment, and so are not apposite to the instant 
case. 

Mr. Justice Pitney, in the Stratton’s Independence case (supra) on page 
414 said: ‘“‘As has been repeatedly remarked, the Corporation Tax Act 
of 1909 was not intended to be and is not in any proper sense an income 
tax law. This court had decided in the Pollock case that the Income Tax 
Law of 1894 amounted in effect to a direct tax upon property, and was 
invalid because not apportioned according to population as prescribed by 
the Constitution. The Act of 1909 avoided this difficulty by imposing not 
an income tax, but an excise tax upon the conduct of business in a corporate 
capacity, measuring, however, the amount of tax by the income of the cor- 
poration, with certain qualifications prescribed by the act itself (Flint v. 
Stone-Tracy Co., 220 U. S., 107; McCoach v. Minehill Oo., 228 U. S., 295; 
United States v. Whitridge, decided at this term, ante, p. 144).” 

And again on page 416 he said: ‘‘As to what should be deemed ‘income’ 
within the meaning of section 38, it of course need not be such an inocme as 
would have been taxable as such, for that time (the Sixteenth Amendment 
not having been as yet ratified) income was not taxable as such by Oon- 
gress without apportionment according to population, and this tax was 
not so apportioned. Evidently Congress adopted the income as the measure 
of the tax to be imposed with respect to the doing of business in corporate 
form because it desired that the excise should be imposed, approximately 
at least, with regard to the amount of benefit presumably derived by such 
corporation from the current operations of the Government. In Flint v. 
Stone-Tracy Co. (220 U. S., 107, 165) it was held that Congress, in exer- 
cising the right to tax a legitimate subject of taxation as a franchise or 
privilege, was not debarred by the Constitution from measuring the taxa- 
tion by the total income, although derived in part from property, which, 
considered by itself, was not taxable. It was reasonable that Congress 
should fix upon gross income, without distinction as to source, as a con- 
venient and sufficiently accurate index of the importance of the business 
transacted.”’ 

(See also Anderson v. Forty-Two Broadway, 239 U. S., 69, 72; Stanton 
v. Baltic Mining Co., 240 U. S., 103, 114; Von Blaumbach v. Sargent Land 
Co., 242 U. S., 503, 522; Doyle v. Mitchell Bros. Co., 247 U. S., 179, 183.) 

The question before us was passed upon by the Supreme Court under the 
Income Tax Law of 1867 in Gray v. Darlington (15 Wallace, 63) and this 
precise question has not been before the Supreme Court since that decision. 
There it was decided that under the Law of 1867 a gradual increase in 
value extending over a period of years could not be taxed as income for 
the year in which it was realized by sale. Speaking for the Court, Mr. 
Justice Field on page 65 said: ‘‘The question presented is whether the 
advance in the value of the bonds, during this period of four years, over 
their cost, realized by their sale, was subject to taxation as gains, profits 
or income of the plaintiff for the year in which the bonds were sold. The 
answer which should be given to this question does not, in our judgment, 
admit of any doubt. The advance in the value of property during a series 
of years can in no just sense be considered the gains, profits or income of 
any one particular year of the series, although the entire amount of the 
advance be at one time turned into money by a sale of the property. The 
statute looks, with some exceptions, for subjects of taxation, only to an- 
nual gains, profits and income.’’ 

And further on page 66: ‘The mere fact that property has advanced 
in value between the date of its acquisition and sale does not authorize 
the imposition of the tax on the amount of the advance. Mere advance 
in value in no sense constitutes the gains, profits or income specified by 
the statute. It constitutes and can be treated merely as increase of capi- 
tal.” 

Respecting this decision, the Supreme Court in Lynch v. Turrish (247 
U. S., 221), speaking by Mr. Justice McKenna, said on page 230, after 
discussing Gray v. Darlington: 

“This case has not been since questioned or modified,” and meets the 
Government’s attempt to distinguish Gray v. Darlington, on page 230, in 
the following manner: ‘The Government, however, makes its view de- 
pend upon disputable differences between certain words of the two Acts. 
It urges that the Act of 1913 makes the income taxed one ‘arising or accru- 
ing’ in the preceding calendar year, while the Act of 1867 makes the 
income one ‘derived.’ Granting that there is a shade of difference be- 
tween the words, it cannot be granted that Congress made that shade a 
criterion of intention and committed the construction of its legislation to 
the disputes of purists. Besides, the contention of the Government does not 
reach the principle of Gray v. Darlington, which is that the gradual ad- 
vance in the value of property during a series of years in no just sense can 
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be ascribed to a particular year, not therefore as ‘arising or accuring’ to 
meet the challenge of the words, in the last one of the years, as the Govern- 
ment contends, and taxable as income for that year or when turned into 
cash. Indeed the case decides that such advance in values is not income 
at all. but merely increase of capital and not subject to a tax as income.” 

The meaning of the word “incomes” in the Sixteenth Amendment is no 
broader than its meaning in the Act of 1867. It was adopted in its present 
form, using only the words “‘incomes from whatever source derived’? with 
the presumptive knowledge on the part of Congress and the several State 
Legislatures of the meaning attributed thereto by the decisions of the 
various courts, both State and Federal. 

It has been held repeatedly that gains realized from the sale of capital 
assets held in trust are not income, but are principal—exactly as the securi- 
ties were before they were sold, and that where a tenant for life is entitled 
to the entire net income of a fund, and the trustee realizes an advance in 
value by the sale of an investment, the life tenant is not entitled to the 
gain, which is uniformly treated by the courts as an increment to principal 
and a part of the corpus of the trust. 

The following are a few of the leading cases sustaining the doctrine that 
the growth or increase of value when realized on the sale of an investment 
is accretion to capital and not income as between life tenant and remain- 
derman; Boardman v. Mansfield (79 Conn., 634), Carpenter v. Perkins (83 
Oonn., 11, 20), Parker v. Johnson (37 N. J. Eq., 366, 368), Outcault v. 
Appleby (36 N. J. Eq., 74, 78), Matter of Gerry (103 N. Y., 445), Thayer 
v. Burr (201 N. Y., 155, 157, 158), Graham’s Estate (198 Pa. Stat., 216), 
Neel’s Estate, No. 2 (207 Pa. Stat., 446) Lauman v. Foster (157 Iowa, 275), 
Slocum v. Ames (19 R. I., 401), Jordan v. Jordan (192 Mass., 337) Mer- 
cer v. Buchanan (132 Fed., 501, 508). 

These decisions had at the time of the adoption of the Sixteenth Amend- 
ment established a definite meaning of the word ‘“‘income’’ for the purpose 
of statutory and constitutional construction. It is difficult to see how the 
word ‘income’ can have any different meaning when applied to the 
proceeds of an investment when held by a trustee than when held by an in- 
dividual, as the Income Tax Law specifically refers to funds held in trust 
(sec. 2-b). 

In order to show the conclusions reached by the courts it will suffice to 
quote from only one of the cases to which reference is made supra. In 
Parker v. Johnson (37 N. J. Eq., 366) the court said: “The profit is not 
income. It was made by the trustee in the process of converting the in- 
vestment, and, like a premium realized on the sale of Government bonds in 
which the fund might be invested, it belongs to the fund. The trustee in 
this case is to keep the fund invested and the tenant for life is entitled to 
the interest. It is clearly the duty of the trustee to apply the profits on one 
investment to making up the losses on others.” 

So it seems that income from investments consists, in the case of bonds, 
of interest; in the case of stocks, of dividends. There is no income from 
the sale of investments. 

The conclusion seems imperative that the word “income” has a well- 
defined meaning not only in common speech, but also under judicial con- 
struction, and this meaning does not include the increase in value of capital 
assets when realized upon a sale. 

The following extract from the opinion of Mr. Justice Pitney in the 
Macomber case (supra), at page 206, is instructive: ‘‘For the present 
purpose we require only a clear definition of the term ‘income’ as used 
in common speech in order to determine its meaning in the amendment.” 

It seems to me apparent that the Supreme Court, in Towne v. Eisner 
(245 U. S., 418, 426) and in Eisner v. Macomber (supra), followed the 
doctrine enunciated in Gibbons v. Mahon (136 U. S., 549). where it was 
held that a stock dividend is an accretion to capital and not income as 
between a life tenant and the remainderman, and therefore held in the 
Towne case that a stock dividend was not income within the meaning of 
the Income Tax Law of 1913, and in the Mecomber case that a stock divi- 
dend was not income within the meaning of the Sixteenth Amendment. 
As already stated, it is difficult to see why any different rule should be 
applied to the proceeds of an investment—purely a capital investment— 
when held by a trustee than when held by an individual. 


Two pertinent points have been definitely established by the Supreme 
Court in Eisner v. Macomber (supra, page 214): First. ‘‘Enrichment 
through increase in value of capital investment is not income in any proper 
meaning of the term’’; and, second, if it requires conversion of capital in 
order to pay the tax, it must follow that the tax is on capital increase and 
not on income, for on page 213 the Court said: “Yet without selling, 
the shareholder, unless possessed of other resources, has not the where- 
withal to pay an income tax upon the dividend stock. Nothing could more 
clearly show that to tax a stock dividend is to tax a capital increase, and 
not income, than this demonstration that in the nature of things it requires 
conversion of capital in order to pay the tax.” 

Had the plaintiff possessed no resources other than the bonds which he 
sold, prior to the sale his capital would have been their then entire value. 
The increase since March 1, 1913, was capital increase. To collect the tax 
on this increase in value because the capital was converted into cash must 
of necessity diminish his capital to that extent. Before the sale all the 
plaintiff possessed was capital without any part of it constituting income. 
The sale of capital results only in changing its form and, like the mere 
issue of a stock dividend, makes the recipient no richer than before (Gib- 
bons v. Mahon, supra; Towne v. Eisner, supra; Eisner v. Macomber, su- 
pra). 

The exact question presented in this case has not been before the Su- 
preme Court since its decision in Gray v. Darlington (supra). Notwith- 
standing certain passages in the opinion of the court in the Macomber case 
stating that when dividend stock is sold at a profit, the profit is taxable 
like other income—which I consider, in view of all that has been written by 
the Supreme Court in a long line of income tax decisions, must mean that 
the profit derived from such transactions, if it is income, applies in the 
case of a trader and not in the case of an individual who merely changes 
his investments. 

Therefore, under the authority of Gray v. Darlington, which is approved 
in Lynch v. Turrish (supra), I feel constrained to hold that the apprecia- 
tion in value of the plaintiff’s bonds, even though realized by sale, is not 
income taxable as such, and in reaching this conclusion I find support for 
it in the Macomber case, where Mr. Justice Pitney says: ‘Enrichment 
through increase in value of capital investment is not income in any proper 
meaning of the term.”’ 

It follows that the Income Tax Law of 1916, in so far as it attempts to 
tax such increase, is in conflict with the apportionment requirement of the 
First Article of the Constitution, being a direct tax and not apportioned 
among the several States according to population. 

Counsel for plaintiff contended that the Act should be so construed as 
to limit the tax to the actual increase from the dates of acquisition, al- 
though the value of such bonds was less on March 1, 1913, than when ac- 
quired prior thereto, in the event that the gain in value of the bonds when 
sold was taxable at all. In view of the decision that such increases are not 
income it becomes unnecessary to discuss the point. 





The conclusion herein expressed has been reached only after a very care- 
ful consideration of all the respective claims presented by able counsel ia 
exhaustive and persuasive briefs and with full appreciation of the admoni- 
tion given by the Supreme Court in Nicol v. Ames (178 U. S., 509, at page 
514). This court fully appreciates that “it is always an exceedingly grave 
and delicate duty to decide upon the constitutionality of an Act of the 
Congress of the United States,’’ and that “‘the duty imposed demands in its 
discharge the utmost deliberation and care and invokes the deepest sense 
of responsibility,” as was said by Chief Justice Fuller im the opening para- 
graph of the opinion in Pollock v. Farmers’ Loan & Trust Oo. (158 U. 8., 
601, at page 617). In the discharge of that duty, as I see it, it follows that 
the word ‘‘incomes” in the Sixteenth Amendment should not and cannot 
be so construed as to include property other than income, even if such 
property is described as income by an Act of Congress, as such a con- 
struction permits the Congress to nullify the provisions of the second see- 
tion of Article I of the Constitution, that direct taxes shall be appor- 
tioned. 

Let judgment be entered for the plaintiff to recover of the defendant $17,- 
756.79, together with interest on the same from July 19, 1918, together 
with costs of suit. 

Ordered accordingly. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
The public sales of bank stocks this week aggregate 85 

shares and were all made at auction. The transactions in 

trust company stocks reach a total of 41 shares. 

Shares. BANKS—New York. Low. High. Close, 

10 Chase National Bank 335 335 


4 Fifth Avenue Bank $00 900 


4 First National Bank_______.. 910 910 910 
4 Garfield Nationa! Bank 224 224 224 


47 New York, N.B.A., Bk. of... 464 465 465 

16 Park Bank, National 408 408 
TRUST COMPANIES—New York. 

15 Commercial Trust 149 149 

25 Guaranty Trust... ..-- _—— ee 

1 United States Trust 825 825 


, 
Fr 


Three New York Stock Exchange memberships were 
posted for transfer this week, the consideration being stated 
at $89,000, $90,000 and $90,000, respectively. 


_ 


Last previous sale. 
April 1917-— 388 
Feb. 1920— 940 


Nov. 1919— 993 
Aug. 1913— 230 


Mar. 1919— 450 
Feb. 1919— 581 


149 
325 
825 


Nov. 1919— 155 
Mar. 1919— 385 
Nov. 1918— 900 








At the annual meeting of the stockholders of the National 
Park Bank of this city on Jan. 11, the plans to increase the 
capital from $7,500,000 to $10,000,000 were ratified. The 
new capital will become effective on Feb. 3 1921. Reference 
to the plans for its enlargement was made in our issue of 
Dec. 11. At the meeting also Joseph D. Oliver, Jr., was 
elected to the board to fill the vacancy caused by the death of 
the late John C. Van Cleaf, J. E. Silliman, Stanley F. 
Ketcham and Kenly Saville were appointed assistant cash- 
iers of the bank. 

C. H. Marfield, formerly Cashier of the Seaboard National 
Bank of this city was this week made Vice-President and 
Cashier. Donald Bayne has also become a Vice-President 
and J. M. Potts has been made Assistant Cashier. ‘Two 
new members, Howard Bayne and L. N. Ve Vausney, Vice- 
President, of the bank, were added to the board. 


- 


Wm. Gage Brady Jr., formerly Assistant Vice-President 
of The National City Bank of New York in charge of a por- 
tion of the bank’s South American business, was elected 
a Vice-President of the bank at the annual meeting this 
week. James C. Martine, formerly Assistant Cashier, was 
appointed an Assistant Vice-President. William J. Sie- 
mon was appointed an Assistant Cashier and James Me 
Lean and Kenneth A. Patterson were appointed Assistant 
Trust Officers. 








4 
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Benjamin E. Smythe resigned this week as Vice-President 
of the Liberty National Bank of this city on account of 
ill health. Alexander R. Nicol and Charles H. Sabin 
resigned as directors of the bank and Frederick P. McGlynn 
was elected to the board. The following are the directors 
who were elected to serve one year: 
James L. Ashley, Charies D. Hilles, 
Frank H. Bethell, Lyman N. Hine, 
Joseph A. Bower, Frederick W. Hvoslef, 
Edmund C. Converse, Edward E. Loomis, 
Otis H. Cutler, C. M. MacNeill, 
George Doubleday, H. W. Maxwell, 
Russell H. Dunham, Frederick P. McGlynn, 
Henry J. Fuller, Jeremiah Milbank, 
Harvey D. Gibson, Edward 8. Moore, Charles H. Stout, 
Thomas A. Gillespie, Charles H. Warren. 

On the same day the following officers were elected to 
serve one year: President, Harvey D. Gibson; Vice-Presi- 
dents, Daniel G. Reid, Alexander V. Ostrom, Charles W. 
Riecks, Ernest Stauffen Jr., Joseph A. Bower, James G. 
Blaine Jr., Joseph S. Maxwell, George Murnane, Sidney 
W. Noyes and Maurice F. Bayard. Frederick W. Waltz 
was appointed Cashier; Bert Clark, Assistant to President; 
Frederick P. McGlynn, Theodore C. Hovey, Louis W. 





Grayson M.-P. Murphy, 
Alexander V. Ostrom, 
Daniel E. Pomreoy, 
Seward Prosser, 

Daniel G. Reid, 

Charles W. Riecks, 

E. A. Cappelen Smith. 
Ernest Stauffen Jr., 
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Knowles, Raymond G. Forbes, Danforth Cardozo and Ed- 
ward J. Whalen were appointed Assistant Cashiers, and 
Donald D. Davis was appointed Trust Officer. 





— 


Mortimer N. Buckner, President of The New York Trust 
Co., has been elected a Director of the Liberty National 
Bank of New York. 

Officers and directors W. R. Grace & Co.’s Bank of this 
city were reelected with the exception of T. A. H. Clarke, 
who resigned. Regular semi-annual dividend of 4 
payable Feb. 2 1921 to stockholders of record Jan. 26 1921, 
was also declared at this week’s meeting. 


~-—~—-- @---—--—- 





Edward R. Tinker was elected President of the Chase 
Securities Corporation to succeed Albert H. Wiggan, who 
became Chairman of the Board. Robert L. Clarkson was 
elected Vice-President, Jonas C. Anderson was made 
Bond Manager, T. K. Little has become Auditor and 
Henry Hargreaves has been made Cashier. 

‘ 


——— Pi aeneeen 





Charles H. Sabin, President of the Guaranty Trust Co. 
of New York, in a report to the stockholders on Dee. 31, 
states that the figures of the year’s operations appearing in 
the company’s annual statement as of Dec. 31 will show the 
year 1920 to have been the most successful in the history of 
the company. The report also says in part: 

Our undivided profits account as of Dec. 31 1920 will be more than 
$11,600,000, as compared with $6,239,890 on Jan. 1 1920, thus showing an 
increase in that account during the year of over $5,000,000. This addition 
is made after the deduction of all operating expenses, including the 20% 
high cost of living allowance to our employees, providing for ali taxes, the 
regular 20% dividend amounting to $5,000,000, making deductions for dis- 
tribution under our profit-sharing plan, charging off determined losses, and 
making due allowance for bad and doubtful accounts, both foreign and 
domestic. 

Besides these allowances, the securities owned by the company are carried 
at less than market values, and there are more than sufficient unrealized 
profits to cover any possible eventualities in connection with any business 
in hand. 

In every department of the company’s business the year 1920 has been 
marked by a maximum of volume, and the pressure of the public’s demand 
upon us has been so great that a constant enlargement of our organization 
and of working quarters has been necessary. During the year the ratio of 
earnings to operating costs has been considerably increased. The building 
of an organization to take care of the constantly increasing volume of busi- 
ness has commandedo ut most serious attention, and important steps 
looking toward the increase of such organization efficiency have been taken, 
and have shown splendid results. It is the feeling of your executive staff 
to-day that the company is in better position to handle its business than it 
has ever been. 

During 1920 our bond department and the Guaranty Company handled a 
total of $2,165,820,900 par value of securities, as compared with $1,390,- 
826,687 during 1919. 

In order to assist our employees to meet the contiuning high cost of living 
during the year, an additional distribution of 20% of their salaries, up to 
the salary maximum of $2,500, was made, and was paid in quarterly instal- 
ments. 

Since 1911, it has been possible for employees of the company to obtain 
ownership of Guaranty stock on the partial payment plan through the 
arrangement made for their bencfit. During the nine years that the plan 
has been in operation, many employees have completed payments and now 
enjoy the benefits of full ownership. The total! holdings of the company’s 
stock by its officers, employees and their families at tae present time are 
20,018 shares. 

The company suffered a great loss in the last week of the year in the 
sudden death of the Chairman of its Board of Directors, Mr. Alexander J. 
Hemphill, who entered the service of the company as a Vice-President in 
1905, and, since that time, in the capacity of Vice-President, President and 
Chairman, served its interests ably and devotedly. The officers and em- 
ployees of the company join with the directors in their sense of loss and 
deep appreciation of the loyal friendship and useful service whih had 
characterized his life. The consideration which he uniformly gave to the 
views and rigats of others and the quick response he always made to every 
worthy appeal both inside and outside our organization endeared him to all. 
His cheerful and helpful co-operation will be greatly missed and long re- 
membered. tee: | 

In common with a majority of the banks of the country, your company 
will show somewhat decreased deposits at the ciose of 1920 in comparison 
with those of 1919. This is, of course, a reflection of the naturai reaction 
and the general readjustment of business which is in progress. These 
readjustments, of course, have not been confined to this country alone, but 
have extended ‘throughout the world and have affected business conditions 
generally. In facing this period of liquidation, deflation and reconstruc- 
tion, it is a source of congratulation to you, both as citizens of tliis country 
and as stockholders of this company, that American financial] institutions 
are, on the whole, on a sound basis and amply prepared to meet both the 
problems the situation raises and the opportunities which are certain to 
follow in the future. 

To meet the needs of our clients, we have from time to time availed our- 
seives of the rediscount privileges of the Federal Reserve System, in the 
belief that it is our duty not only to our ciients, but to the general business 
situation to make use of the facilities offered by our membership in the 
System, and to bear our share of the credit burden during the period of 
transition from war to peace conditions It has been the policy of your 
company’s officers to retain in the company’s portfolio at all times a large 
volume of rediscountable paper for'such use wnen needed. Our rediscounts 
have been kept well within the bounds of conservative banking, but it 
seems not improper to call attention to the splendid service the Federal 
Reserve System has rendered to the country in such a period as the present 
in its control over and extension of credit to meet the basic needs of the 
country. Your management has been in thorough accord with tne policy 
of the Federal Reserve Board in meeting the situation, and the wise pre- 
cautionary measures advised by them have been followed 








Foreseeing the trend which has led to the marked change in conditions in 
both commodity and security markete, the affairs of the company have been 
directed accordingly, and its position fully protected. Your company has 
no large commitments in any particular commodity or country, its loans are 
well distributed and protected, and, considering the vast volume of business 
it has transacted, the risks incurred have been relatively smaul. 

We are glad to be able to state that. in spite of the difficulties of the 
period, we have not only completed a most successful year, but occupy 
to-day an important position in both domestic and international finance 
which promises increased growth and usefulness in the future. 

It is the feeling of your officers that this period marks the turn of the tide 
in declining prices and liquidation and, although there are many readjust- 
ments yet to be made in the months and years to come, that there is every 
reasonable assurance of a return to normal business conditions, stabilized 
prices, easier money and larger business opportunities. Fortunately for 
tnis country, its underlying conditions are for the most part sound. Our 
large gold reserve, our sound financia! situation, our tremendous crops, 
our improved transportation and industrial conditions, our foreign markets 
and our great natural resources all underlie the business situation and give 
Promises of future prosperity and progress. 

later statement, prepared for the press, shows that 


during the year 1920 the company’s profits were $12,355,- 
950 50. This amount, added to a credit balance of $6,239,- 
889 57 on Jan. 1 1920, and to miscellaneous eredits of $155,- 
624 66 during the year, brings the total credits in the undi- 
vided profits account up to $18,751,464 73. The deductions 
from this amount were $5,000,000, to cover the 20% divi- 
dend paid during the year, and $1,676,392 36, which was 
appropriated for distribution to officers and employees under 
the company’s additional compensation plan. With these 
deductions, totaling $6,676,392 36, the company’s final 
credit balance in undivided profits account on Dee. 31 1920 
is $12,075,072 37. The statement also shows an increase of 
some $22,000,000 in deposits since Nov. 15, the date of the 
last previous statement. Total resources now stand at 
$923 ,663 ,338 12 
BE est al 

The Banking Department of the State of New York has 
authorized the Guaranty Trust Company to open a new 
branch office in the Alexandra House, Kingsway, London. 
This will be the Guaranty’s third branch office in London, 
the others being at 32 Lombard Street, E. C., and 50 Pall 
Mall. The new office will be located near the Strand, in 
the vicinity of many leading hotels, and also near the 
offices of the leading American concerns established in 
London. It will relieve, to a great extent, the congestion of 
the company’s Lombard Street office, and will otherwise 
increase the service to American customers there. The 
opening will probably take place in March. 


; 





George G. Milne Jr., formerly Vice-President of the 
Savings Investment & Trust Co. of East Orange, N. J., has 
been appointed Third Vice-President of the Garfield National 
Bank of this city. 





In the annual statement of the New York Title & Mort- 
gage Co., issued to the stockholders at the annual meeting 


on the 11th inst., President Harry A. Kahler said: 

“The drastic liquidation and shrinkage of capital values in the securities 
markets have emphasized the soundness of guaranteed mortgages, and are 
drawing many investors back into the mortgage market. Guaranteed 
mortgages and certificates make a growing appeai to those investors whose 
first consideration is the preservation of principal intact. At the close of 
the year, while fee titie transactions were less active, the volume of mortgage 
business is increasing. 


The statement of the New York Title & Mortgage Co. 
shows net earnings for 1920 of $477,496 on a capital of 
$3 ,000 ,O00. 


The clearings for Bethlehem Pa., for the year 1920— 
$109,985,297—which were given on the first page of last 
week’s issue of the ‘‘Chronicle’’ covered in fact only six 
months as the figures were first reported in July. Inci- 
dentally, the total for Huntington, W. Va., was for nine 
months and that for Santa Barbara, Cal., covered seven 
months. We make this explanation so as to avoid the 
possibility of readers construing the results as those for the 


full year. alia 
Wm. A. Read & Co. have announced that, beginning 


Jan. 14 their business will be continued under the name of 
Dillon, Read & Co., by all of the present partners, together 
with the following, who have this day been admitted to 
partnership: W. M. L. Fiske, former resident partner in 
Chicago, who retired in Jan. 1920 on account of ill health; 
E. J. Bermingham, associated with the firm for twelve 
years and now manager of their Chicago office, and William 
A. Read, Jr., eldest son of the late senior partner William 
A. Read. Those who had previously composed the firm 
before the present changes, and who continue as partners 
are Clarence Dillon, Roland L. Taylor, Joseph H. Seaman, 
John W. Horner, Jr., James Dean, R. W. Martin and 
William A. Phillips. 








Jan. 15 1921.] 


THE CHRONICLE 


223 





At the annual meeting of the Chemical NationalBank of 
this city, Albion K. Chapman formerly cashier, and Wilbur 
F’. Crook, formerly Assistant Cashier were appointed Vice- 
Presidents and Samuel Shaw, Jr., was made Cashier. The 
office of Assistant Vice-President was created and the 
following five Assistant Cashiers were promoted to that 
office: James L. Parson, James McAllister, Samuel T. 
Jones, Robert D. Scott and N. Baxter Jackson. A testi- 
monial was presented to Frederick W. Stevens in honor of 
his 50 years of continuous service as a director of the Chem- 
ical National Bank. Perey H. Johnston, President of the 
Chemical National Bank was elected a director of the 
Westchester Fire Insurance Company. 


a 
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At a meeting of the Board of Directors of The Fifth 
Avenue Bank of New York, on Jan. 12, A. S. Frissell, 
Chairman of the Board, Theodore Hetzler, President and 
B. H. Fancher, Vice-President were re-elected. The follow- 
ing new appointments were made: William G. Gaston, 
formerly Cashier was appointed Vice-Presideat; William C. 
Murphy, formerly Assistant Cashier was appointed Vice- 
President and Trust Officer and Ernest Foley, formerly 
Assistant Cashier was appointed Cashier. 





&. 


The Board of Directors of the Fifth National Bank of this 
city was reduced from 20 to 14. The following are the direc- 
tors elected for 1921: William S. Beckley, Ralph Bloom, 
John Byrns, Max Englander, William Fischman, Irwin R. 
Heilbroner, Benjamin W. Hollander, Charles Kaye, Richard 
B. Kelly, Stephen Kelly, Frank C. Poucher, William H. 
Seaich, Dr. J. B. Squier, and Edward E. Watts. 

The officers are: Chairman of the Board, Chas. Kaye; 
President, Edward E. Watts; Vice-Pres., Stephen Kelly and 
Frederick C. Rossmann; Cashier, Linus P. Hosmer; Assist- 


ant Cashiers, Geo. J.S. Taylor, Claude D. Ritch, and Wm. 
L. Helm. 





a 


Charles E. Whyard, formerly Asst. Cachier of Greenwich 
Bank was appointed Vice-President at this week’s annual 
meeting and Alfred E. Peterson formerly Assistant Cashier, 


was appointed cashier. Directors and other officers were 
re-elected. 





ge 
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At the annual meeting on Jan. 11 of the stockholders 
of the Equitable Eastern Banking Corporation recently 
organized by The Equitable Trust Company of New York 
and several important Pacific Coast banks, the following 
directors were appointed: 


Alvin W. Krech, President The Equitable Trust Co. of New York; 
Heman Dowd, Vice-President The Equitable Trust Co. of New York; 
George L. Le Blanc, Vice-President The Equitable Trust Co. of New York; 
John 8. Drum, President Mercantiise Trust Co. of San Francisco and 
President of the American Bankers’ Association; John D. McKee, Chair- 
man Board of Directors Mercantile Trust Co. of San Franciscu; Emery 
Olmstead, President Northwestern National Bank, Portland, Ore.; Enrico 
N. Stein, Vice-President Abe Stein & Co., Inc.; Winthrop W. Aldrich of 
of Messrs. Murray, Prentice & Aldrich; Howard E. Cole, Secretary Standard 
Oil Co. of New York; A. J. Waters, President Citizens National Bank, Los 
Angeles, Calif.; Richard R. Hunter, Vice-President The Equitable Trust Co. 
of New York. 





... 
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At the annual meeting of the stockholders of tne Equitable 
Trust Company of New York, this week, James C. Donnel, 
President of the Ohio Oil Company was elected a trustee. 
All former trustees were reelected. 





Lewis Leland Pierce, Second Vice-President of the New 
York County National Bank, 79 Sth Ave. this city, died 
suddenly while at his desk in the bank on Monday last. 
His death is said to have resulted from heart trouble brought 
on by acute indisgetion. He entered the employ of the bank 
as a messenger, in 1866, gradually working his way up until 
his election as Second Vice-President in Feb. 1917. Four 
years ago the completion of fifty years service with the 
bank, Mr. Pieree was tendered a dinner by the officers and 
employees. Mr. Pierce wa; 68 years of age. 





- 


The Directors of the New York Title and Mortgage Com- 
pany at their annual meeting on Jan. 12 made the following 
changes in the officers of the Compaay: Gerhard Keuhne, 
formerly Secretary, was made Vice-President and Secretary; 
Ernest J. Habighorst and Hubert F. Breitwieser were each 
advanced from the position of Assistant Secretary to Vice- 
President. Mr. Habighorst will be in charge of the Jamaica 
Office of the New York Title and Mortgage Company. 


———, 








Gerhard Kuehne, formerly Secretary of the New York 
Title and Mortgage Company and American Trust, Company, 
has been appointed Vice-President of both Companies. 
Orie C. Kelly, Assistant Secretary of the American Trust 
Company, of New York, in charge of the New Business 
Department, was made Secretary of the Company at the 
annual meeting of the Board of Directors Wednesday. 


nk 
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The Harriman National Bank at its annual meeting of 
stockholders on Jan. 11 passed a resolution to increase the 
number of its directors and the following now directors were 
elected: Howard C. Brokaw, President Brokaw Bros., 
elothiers; E. Roland Harriman, New York; William A. 
Greer, Greer, Crane & Webb, New York; Marshall Sheppey, 
President The Berdan Co., wholesale grocers, Toledo, Ohio; 
Anson W. Burchard, Vice-President General Electric Com- 
pany: William C. Demorest, President Realty Trust Co.; 
Frederick Phillips, Vice-President. The following directors, 
making a total of twenty-five, were re-elected: 


Julius Kruttschnitt, Chairman Southern Pacific Co.; Joseph W. Harri- 
man, Harriman & Co.; Harrison K. Bird, trustee Manhattan Savings 
Institution; Bryan L. Kennelly, real estate; Charles E. Tegethoff, Estate 
of E. H. Harriman; Ancel H. Ball, President Best & Co., Inc., dry goods; 
Parmely W. Herrick, New York; Michael Dreicer, President Dericer & Co. 
Inc., precious stones; John A. Noble, Vice-President; Thomas B. Clarke, 
Ji.. Vice-President; Henry B. Wesselman, Wesselman & Kraus, lawyers; 
H.B. Rosen, New York Life Insurance Co.; John McE.. Bowman, President 
Bowman Hotels; William Bayne Jr., Wm. Bayne & Co., coffee; Charties 
Thorley, New York; Alvah Miller, H. G. Craig & Co., wholesale paper; 
Capt. W. M. Talbott, New York; John R. Ogden, F. B. Keech & Co., 
New York. 


The increase in the number of officers and directors of the 
uptown banks 1s significant of the rapid increase in the volume 
of their business as well as of the diversity of the large and 
important interests which they serve and which contribute 
to the characterization of the Fifth Avenue District as ‘‘the 
new financial and commercial centre of New York.” 


~¢ 
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In addition to the changes among local banking institu- 
tions noted elsewhere in these columns to-day, the following 
changes occurred among the directorates: 


The Bank of America.—Directors were re-elected with the exception of 
W. H. Perkins, who declined re-election at the annual meeting of the 
Bank of America of this city early this week. 

The Hanover National Bank.—The board was increased from 14 to 15 
members by the election of J. William Clark, thread manufacturer. 

Irving National Bank.—James Clarke retired as director and Hubert T. 
parson, President of the F. W. Woolworth Co., was elected to the Board 
of the Irving National Bank of this city. 

The Mechanics & Metals National Bank.—Julius H. Barnes and Theo- 
dore Pratt were added to the board of the Mechanics & Metals National 
Bank of this city. Mr. Pratt succeeds his father, Charles H. Pratt, who 
resigned. 

State Bank.—Arnold Kohn and Walter T. Kohn have retired from the 
board of tue State Bank of this city. Charles A. Smith, a Vice-President 
of the bank, and Robert 8. Dennison, President of R. 8. Dennison & Co., 
have been elected to take their places. 


, 





At the annual meeting of the Mechanics Bank of Brooklyn 
two new Directors were elected to its Board, namely, George 
W. Gair, President of the Robert Gair Co., and William 8. 
Shipley, Vice-President of the Shipley Construction and 


Supply Company. The new members replace Joseph 
Walker, Jr. and George C. Van Tuy], Jr., the latter formerly 
president of the Metropolitan Trusu Company, who were not 
candidates for re-election. The annual meeting of the 
Directors will be held on Jan. 17 1921, at which meeting 
John W. Fraser, it is understood, will sueceed Joseph Walker, 
Jr., on the Executive Committee of Mechanics Bank. 
RE Res RLS, 

At the annual meeting of the Homestead Bank of Brook- 
lyn, Emerson D. R. Creveling, and Leo O. Smith, of the 
Columbia Machine & Malleable Iron Works, were elected 
to the board. John A. Vandeveer and Bernard Schubert 
retired because of ill-health. 

eeanene 

The first annual meeting of the West End Bank of Brook- 
lyn, held on Jan. 11, was largely attended by the stock- 
holders, and the reports which they received, considering 
that the bank had only been open for business since Nov. 8 
1920, are reported to have been highly satisfactory. All of 
the original incorporating directors were re-elected, and the 
additions to the board were Frank Hammond, Vice-President 
and Cashier of the Greenwich Bank of the City of New York; 
Isaac Meister, President of the Meister Builders, Inc., and 
Isaac Greenwald, of Greenwald-Friedman Co. The original 
incorporating directors who were re-elected are Solomon 
Fromm, President; Selden I. Rainforth and James P. Kelly, 
Vice-Presidents; Jesse H. Wasserman, Israel Frankenstein 
and Samuel W. Fromm. The annual meeting of the board 
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of directors for the election of officers will take place on 
Jan. 18. 








* 

At a meeting’of the Board of Directors of the First National 
Bank of Brooklya, N. Y., held on Jan. 7, John W. Bargfrede, 
formerly head¥of the Credit Department, was appointed 
an Assistant Cashier. The other officers are as follows: 
Joseph Huber, President; John W. Weber and William 5. 
Irish, Vice-Presidents; Ansel P. Verity, Cashier; Frederick 
W. Krueger, Russell C. Irish, and Austin Tobey, Jr., 
Assistant Cashiers and William J. Ahern, Trust Officer. 

At the annual meeting of the First National Bank of 
Hoboken, N. J., this week, a new member was elected to 
the Board of directors, namely, Dr. Alexander C. Hum- 
phreys, President of Stevens Institute of Technology. 
Dr. Humphreys is considered an authority on gas engineer- 
ing having been connected in official and consulting capaci- 
ties with many of the large and important gas and electric 
organizations of this country. 

ili 

At the annual meeting of the North Ward National Bank 
of Newark, held on the 11th inst., Charles W. Kinsey, 
President of the Fairlie & Wilson Coal Co., was elected a 
director to take the place of Frederick D. Hyde, who re- 
signed several months ago. No other changes were made. 





~*e 
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The Fidelity Trust Company of Buffalo, N. Y., has just 
announced that Richard S. Graham has become associated 
with its Investment Department. Mr. Graham is well 
known in Buffalo, as a result of his connection with the 
Buffalo Office of The National City Company for the past 
few years. Coming originally from Rochester, Mr. Graham, 
spent several years in the New York and Chicago Offices of 
the Rock Island Lines. In 1909 he came to Buffalo as 
District Passenger Agent, leaving this position to go into 
the investment business. This announcement marks another 
step in the growth of the Fidelity’s Investment Department. 
This department was created several months ago with Throop 
M. Wilder as its Manager—its creation being due to the 
desire to serve in an efficient way the bank’s depositors and 
friends who were constantly seeking investment advice. 
Since its inception this department has grown very fast, 
and its service to investors has been enlarged to include a 
general investment business. 

At the annual meeting of the board of directors of The 
Fidelity Trust Co. of Buffalo held on the 11th inst., the 
following officers were re-elected: 


Franklin D. Locke, Chairman of the Board; Clifford Hubbell, President; 
Harry T. Ramsdell, Vice-President; Thomas B. Lockwood, Vice-President; 
Lewis G. Harriman, Vice-President; Merle H. Denison, Secretary; Lioyd P. 
Williams, Treasurer; Walter L. Curtiss, Assistant Secretary; George B. 
MacPhail, Assistant Secretary; Frederic J. Federiein, Assistant Treasurer. 
a G. Easterbrook, heretofore Assistant Secretary, was elected Trust 

cer. 


The following new officers were elected: 


Throop M. Wilder, Manager Investment Department; Harley F. Drollin- 
ger, Manager, New Business Department; A. Erwin Rankin, Manager 
Publicity Department; Thomas Cantwell, Assistant Trust Officer: Aibert 
KE. J. Krauss, Auditor. 








- 





William S. Gavitt, President of the Gavitt National Bank 
of Lyons, N. Y., died on the 11th inst. following a long 
illness as a result of a paralytic stroke he endured on Oct. 19 
1919. Mr. Gavitt was born on Feb. 20 1857 and was named 
after William H. Seward, a close friend of his father. Mr. 
Gavitt received his early education in the Lyons Union 
School and in 1875 entered Phillips-Andover from whence 
he graduated in 1877. After a short time spent in N. Y., 
he eritered the banking house of his father, S. B. Gavitt, 
banker. Here he remained until the business was merged 
into the Gavitt National Bank of which he became Vice 
President on its organization. Upon the death of his 
father, Mr. Gavitt became President of The Gavitt National 
Bank and continued in the Presidency until his death. 
Mr. Gavitt enjoyed a large acquaintance among the bankers 
throughout the State. He took a particular interest in 
legislation, both State and National as applied to the coun- 
try banks and did much work in this direction. In 1918 he 
was a candidate for membership on The Federal Reserve 
Bank of New York.He was connected in an official capacity 
or otherwise with the following societies: The Lyons Cold 
Storage Co., The Lyons B. P. O. of Elks, The American 
Fisheries Society, The Triton Fish and Game Club of 
Quebec, The N, Y. State Fish, Game and Forest League, 
The American Bison Society, The American Game Pro- 





tective and Propagation Assn., The National Association of 
Audubon Societies and other organizations. 

Frank G. Howland, President of the Barre Savings Bank 
& Trust Co. of Barre, Vt. on Dee. 28, pleaded guilty to the 
embezzlement of $15,480 of the funds of the institution and 
was sentenced to from four to seven years in State prison 
with hard labor. The bank was closed on Nov. 22 by the 
State Bank Commissioner, as was reported in our issue of 
Nov. 27, page 2101. 
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A special meeting of the shareholders of the Colonial 
National Bank of Hartford will be held on Feb. 11 to con- 
sider and vote upon the proposition recommended by its 
directors that the bank be placed in voluntary liquidation; 
to elect a liquidating agent or agents, to authorize such 
liquidating agent or agents to contract with the Phoenix 
National Bank of Hartford for the sale of all the assets, good 
will and name of this bank to the Phoenix National Bank. 

According to the Hartford ‘‘Courant,’’ at a special meeting 
of the directors of the Phoenix National Bank on Jan. 7, it 
was voted to offer the Colonial National, the liquidating 
value of its assets, with $5 a share for good will. The 
Colonial’s shareholders, the ‘‘Courant’”’ states, will probably 
get between $130 and $150 a share for their stock, which 
cost them $120 a share. The Colonial National has a capi- 
tal of $500,000; the capital of the Phoenix is $1,000,000. 








At a meeting of the Board of Directors of the Rhode 
Island Hospital Trust Company of Providence on Jan. 11, 
Charles P. Cottrell, George Pierce Metcalf and Gilbert 
Maurice, Congdon were elected Directors of the company. 
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The following officers were elected at the annual meeting 
of the Boylston National Bank of Boston on Jan.11. Chas. 
W. Bailey, President; Almon W. Blake, Vice-President; 
John E. Prouty, Cashier; Herbert B. Bailey, Assistant 
Cashier; Ralph I. Benton, Assistant Cashier and Trust 
Officer; Laurence M. Eldredge, Manager of Savings Depart- 
ment; Howard W. Henderson, Manager of Foreign Depart- 
ment and Claude E. Perkins, Manager of Safe Deposit 
Vaults... Mr. Blake, the Vice-President and Lester Watson, 
of Hayden, Stone & Co., were added to the directorate. 
During the year Francis P. O’Connor and George H. Water- 
man were elected directors. 








At the annual meeting of the stockholders of the Liberty 
Trust Company of Boston, on Jan. 6, Allen H. Sturges, 
Treasurer, was also elected First Vice-Presideat in place of 
the late Melvin O. Adams. Edward E. Babb, a director, 
was also elected a Vice-President. 

At the annual meeting of the stockholders of the Massa- 
chusetts Trust Co. of Boston on Jan. 11, Walter E. Schuster 
of the Schuster & Hayward Woolen Mills was added to the 
directorate. All the other directors as well as the officials 
of the company were re-elected. 


, 








At the annual meeting of the stockholders of the Merchants 
National Bank of Boston on Jan. 11 three new directors 
were added to the Board, namely William S. Forbes of the 
Forbes Lithograph Company, Russell B. Lowe of the 
Parkhill Manufacturing Company, Fitchburg, and Samuel 
D. Parker of the Ipswich Mills. No other changes in the 
Board of Directors or in the official staff of the institution 
were made. 


a 
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At the annual meeting of the Commercial National Bank 
of Boston, held on Jan. 11, two new directors were added to 
the Board, namely, Robert P. Clapp and Thomas W. 
Saunders, the Cashier of the institution. 


a>, 
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Lorne M. Graves was added to the directorate of the 


National Union Bank, of Boston, at the annual meeting 
held on Jan. 11. 











—-— 


The National Bank of North Philadelphia, of Philadel- 
phia, Pa., formed with a capital of $500,000 and a surplus 
of $100,000, opened its doors for business on Monday last, 
Jan. 10, in the new building just erected on Broad Street at 
Germantown and Erie avenues. The issuance of a charter 
for the new bank was announced in the weekly bulletin of 
the Comptroller of the Currency, issued on Jan. 8. The 
officers of the new bank are: Charles E. Beury, President; 
Alfred Wolstenholme, Harry H. Heist and A. Theodore 
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Abbott, Vice-Presidents; John G. Muir, Vice-President and 
Cashier; and Charles H. Cramer, Assistant Cashier. The 
stock of the bank is in shares of $100 each. It was disposed 
of at $125 per share. 


-~ 


William H. Clark, President of the Quaker City National 
Bank of Philadelphia, died on the 8th inst. after an illness of 
several months. Mr. Clark had been connected with the 
bank since 1889 and had been President since 1909. He was 
also President of the Atlantic City & Chelsea Improvement 
Co., and a director of other institutions and business organi- 
zations, including.the Southern Transportation Co., Spring 
Lake Beach Improvement Co., Jessup & Moore Paper Co., 
Republic Trust Co., Henrico Lumber Co., Independent 
Fire Insurance Co., and Chandler & Co., and People’s 
National Insurance Co., St. Lawrence Securities Corp., 
Quaker City Cab Co. and Securities Corporation General. 








At the annual meeting of the stockholders of the Franklin 
National Bank of Philadelphia, Mr. George H. Frazier was 
electec as an additional member of the board. Mr. Frazier 
was formerly a valued member of the bank’s board for a 
number of years until the operation of the Clayton Act 
required his resignation inasmuch as he was a member of 
the private banking house of Brown Brothers & Co., from 
which partnership he resigned, effective Jan. 1 1921. 


- 
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Two new directors were this week added to the Board of 
the Market Street National Bank of Philadelphia, namely 
Richard D. Leonard and Fred F. Spellissy. Mr. Spellissy is 
Cashier of the bank. Mr. Leonard is head of the Sales 
Department of the Atlantic Refining Company. 








William P. Morris and John P. Hollingsworth were added 
to the Board of Dierctors of the Centennial National Bank 
of Philadelphia at the annual meeting this week, increasing 
the membership of the Board to nine. 

W. Clifford Wood, Cashier of the Third National Bank of 
Philadelphia, was eleeted to the directorate of that insti- 
tution at Tuesday’s annual meeting 





George W. Rudolph and David L. Silverman were elected 
directors of the Sixth National Bank of Philadelphia of 
Philadelphia, this week. 


- 





H. Stewart Moorhead was this week elected to the Board 
of the National Bank of Commerce in Philadelphia to 
succeed the late Lewis W. Wister. 


, 
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James A. Clarke was this week named to replace the late 
W. R. Hortz on the Board of the Southwark National 
Bank of Philadelphia. 








J. W. Willcox, Vice-President of the Philadelphia Savings 
Fund Society, was this week elected a director of the Penn- 


sylvania Co. for Insurance on Lives and Granting Annuities 
of Philadelphia. 


RA 

H. F. Baker, Vice-President of the Lehigh Coal & Naviga- 
tion Co. was this week elected a director of the Central 
National Bank of Philadelphia. 

ae 

William Bush, for the past three years, Treasurer of the 
Wilmington Savings Fund Society, Wilmington, Del., was 
sentenced to eight years imprisonment on Dec. 21. He was 
also disbarred from practising law in the State of Delaware. 
Mr. Bush was arrested on Dec. 17 charged with the em- 
bezzlement of $200,000 of the securities of the institutions. 
George L. Medill, Banking Commissioner of Delaware, has 
issued a‘statement, it is said, in which he said that the theft 
in no way;,affected the soundness of the Wilmington Savings 
Fund _ Society. 





The stockholders of the Park Bank of Baltimore, at a meet- 
ing held during 1920, authorized an increase of the Capital 
stock from $100,000 to $200,000 and the new issue was sold 
at $15 per share. The increase was completed Dec. 15 1920. 
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At the annual meeting on Jan. 4 1921, of the stockholders 
of the Safe Deposit & Trust Company of Baltimore, Henry 
Walters, J. H. Nelligan and Elisha H. Perkins were re-elected 
directors and Andrew P. Spamer was elected as a member of 
the board to take the place caused by the death of Douglas 
H. Thomas. 
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et 








—— 

D. Lee Maulsby, Vice-President of John E. Hurst and 
Company, Incorporated, was elected a director of the 
Baltimore Trust Company of Baltimore, Md. on the 10th 
instant, and Edgar G. Miller, Jr., formerly President of The 
Title, Guarantee & Trust Company, was elected a member 
of the Executive Committee. 





The Continental and Commercial Banks, Chicago, have 
recently published a booklet on savings entitled, ‘Thrift 
After Mother Goose.’’ This work is considered ‘‘something 
entirely new in savings psychology.” The book, 9 by 12 
inches, is a collection of twelve Mother Goose rhymes and 
drawings printed in four colors with the original verses 
changed only so as to apply to the whole general idea of 
thrift. Thus, the Old Woman Who Lived in a Shoe says 
of her children, “But hunger and want are things I don’t 
crave, so I’ll rear all these children and teach them to save’’ 
and Jill says to Jack, “‘I’ll allow, I’ve money in the savings 
bank, I’ll never fall down now.” In three days, the Con- 
tinental and Commercial Banks gave out, we are informed, 
over 17,000 copies of this book to some 15,000 people who 
called in person at the institution. It is stated that the 
requests have been so heavy that the supply of copies has 
been exhausted. 


te 


The stock of the First National Bank is held by 391 women, 
558 men, 16 firms and 147 trusteeships and estates. The 
stock of the First Trust & Savings Bank of Chicago is owned 
by the stockholders of the First National Bank and every 
director is a director of that bank. On Jan. 3 1921 the First 
National Bank of Chicago reported total assets of $275,216,- 
424, while on the same date the assets of the First Trust & 
Savings Bank were $105,639 ,663. 








Only twenty-four private banks in Illinois were still with- 
out charters at the close of business Jan. 3, the State Auditor 
announces. All the other private banks had obtained State 
or national charters. The total number of State banks, with 
the 574 private institutions added, is now 1,371. 





The stockholders of the Lllinois Trust & Savings Bank, 

Chicago, at their annual meeting re-elected the directors. 
—- @ 

The directors of the Fort Dearborn Trust & Savings Bank, 
Chicago, were re-elected at the annual meeting of the stock- 
holders. Officers were re-elected and J. J. Cavanagh was 
added to the official staff as an Assistant Cashier. 





During the two weeks before Christmas, the National 
Bank of the Republic of Chicago had on exhibition in the 
jobby its unique advertising display shown at the recent 
American Bankers’ Convention in Washington, D. C. 
Under the caption ‘‘Pioneers in Bank Advertising,” the 
development of the bank’s publicity was told in a series of 
advertisements dating back as far as 1895. These announces 
ments recalled to many patrons, who began business with the 
‘*Republic”’ over a quarter of a century ago, the early adver- 
tising of the bank in newspapers, National magazines, on 
eards in Illinois Central suburban trains, and in the mail. 
The display consisted of five large panels and attracted much 
attention both among customers and employees. 


- 





At the annual meeting of the stockholders of the First 
National Bank of Chicago and First Trust and Savings Bank 
the members of the Boar of Directors were re-elected without. 
change. At the meeting of the directors, R. Frank Newhall 
was elected Vice-President and Cashier of the First National 
Bank, having previously occupied the latter position. O.C. 
Brodhay, formerly assistant cashier, was made Assistant 
Vice-President and assigned to Division B in the bank’s 
official organization. A. B. Johnston was appointed 
Assistant Cashier and Walter Lichtenstein was appointed 
Executive Secretary. Dr. Lichtenstein was also appointed 
to the same position on the official staff of the First Trust and 
Savings Bank. 





At the annual meeting of the Directors of the Noel State 
Bank of Chicago on Jan. 12, all the former officers were 
reelected and one new Assistant Cashier, Lyman T’. Burgess 
was elected. Nicholas J. Reul was re-appointed Manager 
of the Mortgage and Bond Department. At the annual 
meeting of the stockholders held Jan. 10 all the directors were 
re-elected. Net profits for the year were $59,558, being 
11.91% of the capital of $500,000. Deposits increased 
over $1,300,000 or 32% during 1920. 
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A son succeeded his father on the boards of two banks— 
the Northwestern Trust and Savings bank, Chicago, and 
the Second Northwestern State Bank, Chicago, when A. J. 
Kowalski resigned in favor of A. J. Kowalski, Jr. At the 
former bank F. G. Heuchling replaced John a Prebis as 
Vice-President and Frank Iwicki was made an Assistant 
Cashier. 


a. 
—_ 


The recent death of Frank A. Hecht brought his son, 
Frank A. Hecht, Jr., on to the Board of the Market Trust 
and Savings Bank, Chicago. 


. 
— 


John T. Emery and Russel Hawkins were added to the 
Board of Directors of the North Avenue State Bank, Chicago. 


-. 
— 


The Directors of the Citizens State Bank, Chicago, elected 
two new Assistant Cashiers, Leo H. Gomdolf and Hugo 
Bernahl. 











a -— eee 


Stockholders of the Sheridan Trust and Savings Bank, 
Chicago, added Henry G. Saal to the Directorate. 


a. 
i ae 





Lee A. King was made Cashier and a Director of the 

University State Bank, Chicago. 
ieeendinncae 

Curt Teich was made a Director of the Capital State 
Savings Bank, Chicago, to succeed Henry G. Saal. E. M. 
Anderson was appointed Second Assistant Cashier. 

Directors of the Lawndale National Bank, Chicago, chose 
a new Vice-President, Joseph J. Salat. 

i ee 

Peter Reinberg was succeeded by Edward Hagelin on the 

Board of the Lincoln Trust and Savings Bank, Chicago. 


—_-—---@ — 


Stockholders of the Austin National Bank, Chicago, 
added to their Board of Directors William F. Hayes and 
George A. Hughes. 


i. 
-— 


At the meeting of the Kaspar State Bank, Chicago, 
Adolph Karpen, replaced V. F. Mashek as a Director and 
William C. Schreiber was added to the Board. The Direct- 
ors appointed Anton Jecmen and Stanley Chleboun Assistant 
Cashiers. 





nea 
Kugene E. Ford, who has been acting as Cashier of the 
Kenwood Trust & Savings Bank, Chicago, during the past 
year, was elected a Vice-President as well as Cashier. 
Southwest State Bank, Chicago, reelected all officials and 
Directors, Cashier R. W. Hawkins being made Vice-Presi- 
dent in addition to his other office. 


a 
_ 


Irving Park National Bank, Chicago, elected John J. 
Walsh of the Bond Department to fill the position of third 
Vice-President, which was created at the meeting. The 
other officers and directors were reelected. 


>» 


Kimbell Trust and Savings Bank, Chicago, added Charles 
Jachow and William O. Olsen to the Directorate. All of the 
old officers and directors were reelected. 


> 











George P. Hoover, who has been with the Harris Trust 
& Savings Bank, Chicago, for more than a quarter of a cen. 
tury, resigned as Vice-President but remains as a director, 
and was elected Chairman of the Executive Committee. 
Donald C. Miller, Assistant Manager of the municipal de- 
partment, was made Manager of that department. 


a. 
— 


James B. Lenz was elected a director of the Security Bank, 
Chicago, and also the Second Security Bank, Chicago. 
A. E. Suter, formerly Cashier, was elected Vice-President of 
the Security Bank, and N. B. Collins Cashier. 


oe 
— 


Henry Kloese, formerly Assistant Cashier, was elected 
Cashier of the Halsted State Bank, Chicago, succeeding 
Roy P. Roberts. Fred Baer and Harvey T. Huggins were 
made Assistant Cashiers. John E. Traeger was elected a 
director to succeed Mr. Roberts. 


,™ 











Stockholders of the Drovers’ Trust & Savings Bank, 
Chicago, added Fred N. Mercer and Murray M. Otsott, 
Cashier, to the board of directors. 


, 
A 














At the West Side National Bank, Chicago, M. T. Silver 
and James Ford were elected directors to succeed George 
J. Pilkington and Charles F. Goodwillie. Frank J. McCabe 
was appointed Secretary. 


ss 
- 


J. L. Thompson succeeded Louis Pasal on the board of the 
Mutual National Bank, Chicago. 


— 








The Jefferson Park National Bank, Chicago, elected Fred 
A. Esdohr President in place of George M. Hayes. 
ead eae 
The directors of the Lawndale State Bank, Chicago, ap- 
pointed Anton Prominski an Assistant Cashier. 


, 
— 


As a result of the ill-health of President Simon Heck of the 
United States Bank of Chicago, the directors accepted his 
resignation and elected Cashier Carl Lundberg as President 
and Frank A. Putnam as Cashier. Mr. Putnam assumed 
Mr. Heck’s place on the board of director:. 





eo 


Michael K. Sheridan was replaced by E. H. Egan as direc- 
tor of the Stockman’s Trust & Savings Bank ,Chicago. 
NEE atts 
The First National Bank of Englewood, Chicago, chose 
S. H. Noble as director and A. H. LaMessurier as Assistant 
Cashier. 





-~ 


Charles P. MacNellis succeeded Joseph F. Forbireh on the 
board of the Southwest Trust & Savings Bank, Chicago. 





ap 


The stockholders of the Ogden Avenue State Bank, Chi- 
cago, added Frank X. Ridzewski and Fred C. Dierking to 
the board of that bank. 





-.- 


Stockholders of the South Side State Bank, Chicago, of 
which I. N. Powell is president, at their annual meeting 
voted to increase the capital stock from $200,000 to $300,000, 
the new stock to be sold to share-holders pro rata at par. 
The old stock has recently been quoted around 200. It was 
voted also to change the name of the bank to the South Side 
Trust and Savings Bank, Chicago. 





,™ 
- 


The Corn Exchange National Bank, Chicago, re-elected all 
directors and officers and added Hugh J. Sinelair, assistant 
eashier. 





a a 

Three new directors of the Peoples Trust and Savings 
Bank, Chicago, were elected. They are Philip K. Wrigley, 
Vice-President of the William Wrigley Jr. Company; Henry 
L. Stout, Vice-President of the Missouri Southern Railway, 
and Joseph T. Ryerson, Jr., Vice-President of Joseph T. 
Ryerson & Sons. The present directors and the officers 
were re-elected. 

Osear H. Swan, who has been cashier of the National 
Bank of the Republic, Chicago, was elected Vice-President 
and cashier, and William C. Freeman was promoted from 
Assistant Cashier to Assistant Vice-President. The direc- 
tors and other officers were re-elected. 

ETE 

Charles 8. Dewey was chosen Vice-President of the North- 
ern Trust Company, Chicago, Lamson H. Date, an Assistant 
Cashier and C. M. Nelson, Assistant Treasurer. The other 
officers and the directors were re-elected. 


.. 





R. T. Forbes and F. A. Poor were added to the Board and 
Directors of the Fort Dearborn National Bank, Chicago. 
The former directors and the officers were re-elected. 


,% 





Edward J. Brundage, Attorney General, was added to the 
Board of the Cosmopolitan State Bank, Chieago. The old 
Directors and the officers were re-elected. 

W. B. Strong, Cashier of the Lake-State Bank, Chicago, 
announced his resignation. The vacancy will not be filled 
until next month. C. W. Worthington was elected Assistant 
Cashier. The other officers and the Directors were re- 
elected. 








a 

L. J. Rosenwald resigned as Director of the Greenbaum 
Sons Bank & Trust Company, Chicago, because of his re- 
moval to Philadelphia and M. 8S. Rosenwald was elected as 
his successor. The other directors and the officers were 
re-elected. 





e---— 
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Joseph F. Ward, Chairman of the Board of the City 
National of Evanston, Ill., resigned that place and as a 
director. The places were not filled. The other directors 
and the officers were re-elected. 


.. 
— 


J.P. Matthew was elected Assistant Cashier of the Fuller- 
ton State Bank, Chicago. The other officers and the 
directors were re-elected. 





, 
- 


Marcus Neirman was added to the Board of the Lincoln 
State Bank, Chicago. The other directors and the officers 
were re-elected. 





Qa 


A statement made by President William N. Jarnagin to 
the stockholders of the Central Manufacturing District 
Bank, Chicago, shows that the “earnings for 1920 were 
$186,862, equal to 38% on the average capital stock, against 
$118,534, or 30.6% in 1919. After all charges and dividends 
there was an inerease in the book value of the stock of $11.65 
a share for the year, bringing the figures up to $102.66. 
Deposits increased during the year $597,532 to a total of 
$6,004,519. Directors and officers were re-elected. 

Banks in Chicago, in which the directors and officers were 
re-elected include the State Bank of Chicago, Mechanics 
and Traders, Logan Square Trust and Savings, South Shore 
State, Twenty-sixth Street State, Rogers Park National and 
West Side Trust and Savings. 

a ares 

A new financial institution namely the Security Bank of 
Milwaukee, opened its doors for business on Dee. 11 at 
Twelfth and Galena Sts. The new bank has a eapital of 








$100,000 and a surplus of $20,000. The stock is in shares of 
$100 each, and was disposed of at $120 per share. 





In a@ summary of the years operations of the National 
Bank of Commerce in St. Louis, presented to the stockholders 
on Dec. 28. John G. Lonsdale, President alludes to the 
fact that reference was made in his 1919 letter of a prob- 
ability of a drop in the high price level then prevailing: 
and to the care accordingly with which the assets of the 


bank were being guarded. Continuing Mr. Lonsdale says 
in part: 

Hence, although the decline was precipitous when it did come, during 
the latter part of 1920, we were prepared for it; and while our policy with 
customers has been one of liberal co-operation, we have nevertheless, act- 
ing in their interest as well as in the interest of sound banking, effected a 
steady reduction in the volume of our loans. Since Nov. 15, the date of 
the last called statement of national banks, our loans have been reduced by 
six million dollats and our borrowings from the Federal Reserve Bank by 
nine millions. 

Our net profits during 1920, after deducting taxes, have been approxi- 
mately $1,600,000. Of this amount $600,000 was paid in dividends; 
$30,000 was applied to the building fund; and the remainder was added to 
the surplus and undivided profits fund, which now stands at about five and 
one-half millions. 

In view of the satisfactory earnings of the bank, the directors at their 
meeting on Dec. 21 considered the question of raising the dividend rate. 
It was the general opinion that some increase in returns to stockholders 
should be voted, but in view of the period of readjustment through which 
business is passing, it was deemed wise that this increase should be a mod 
erate one. A rate of 7% was therefore agreed upon, effective immediately 
In connection with the matter of returns to stockholders, it is not inappro 
priate, I think, to direct your attention to ‘he fact that, since August 1915; 
the market value of our ten million dollars of stock has increased more than 
four million dollars. During the same period there has been a net addition 
to our undivided profits account of three and one-quarter million dollars, 
exclusive of $250,000 which has been charged out of this account and ex- 
pended for the improvement of our buildings. 

” * ca * “ * * * 

The litigation to which we were forced to resort in the effort to realize 
upon some of the old assets of the bank has been vigorously prosecuted. 
In January 1920 one judgment for more than $700,000 was affirmed by the 
Supreme Court of Missouri, anu we have thus far successfully defeated all 
other legal attempts to escape liability for the amount. On this judgment. 
in fact, there has already been paid to us $467,000, which was applied against 
the value of this claim as it appeared on our books. The sum of $300,000 
remains uncollected, but we are protected as to this by a surety company 
bond. The question as to the ownership of certain securities orizinally 
pledged in the transactions from which the suit arose is yet to be determined 
by the Courts. 

The foregoing report is one that, as your President, f am indeed proud 
to submit. No institution, | think, ever had a more loyal and efficient 
corps of workers, both official and clerical, than has the National Bank of 
Commerce in St. Louis at the present period of its nistory. For our force 
of 375, I beg the liberty of boasting that any person who walks into this 
bank, whether he goes to Window 1 or to Window 42, whether he speaks 
to a senior officer or to an office boy , will receive a most courteous hearing, 
and service to meet his individual requirenents. Our directors are careful 
in the discharge of their supervisory duties and most assiduous in cultivat- 
ing new business for the bank. The ‘“‘Commerce Spirit’’ is a leading reason 
for my confidence in the further material progress of our bank. 


—At the annual meeting of the board of directors of W. B. 
Worthen Company, bankers, of Little Rock, Ark., on Jan. 11, 
John F. Boyle was elected Vice-President and James B. 
Pettyjohn was elected Assistant Cashier of the company. 


, 
ww 








We print elsewhere in our columns to-day the 54th annual 
report of the Canadian Bank of Commerce (head office 
Toronto) covering the fiscal year ended Nov. 30 1920, which 
was submitted to the shareholders at their annual meeting in 
Toronto on Tuesday of this week. We referred to this report 
in these columns 1n our issue of Jan. 1. The largest earnings 
in the history of the institutions are shown, namely, $3 ,306,- 
244—as the result of the business of the banks for the second 
year in the Dominion’s reconstruction period following the 
great war. 


a 
a 





We publish elsewhere in our issue to-day the 56th annual 
report of the Union Bank of Canada (head office Winnipeg) 
for the fiscal year ending Nov. 30 1920. ‘This report is very 
satisfactory, showing as it does net profits, after the deduc- 
tion of expenses of management, interest due depositors, 
reservation for interest and exchange, &c., &c., of $1,603,842. 
The balance to credit of profit and loss brought forward from 
the preceding twelve months was $198,222, which when 


‘added to the net profits, the report shows, made the sum 


of $1,802,065 available for distribution. This was appro- 
priated as follows: $958,233 to pay four quarterly dividends 
at the rate of 10% per annum, together with a bonus of 2% 
($160,000); $400,000 credited to rest fund; $150,000 writter 
off bank premises; $50,000 contributed to officers’ pension 
fund; $15,000 donated to sick benefit fund and $79,536 to 
cover war tax on bank note circulation, leaving a balance in 
the sum of $149,296 to be earried forward to next year’s 
profit and loss account. Total assets are given in the report 
as $169,205,445, while total deposits stand at $135,324,516, 
John Galt is President of the Union Bank of Canada and 
H. B. Shaw, General Manager. The New York office of the 
bank is at 49 Wall Street. 
sibilities 

The first annual report of the British Overseas Bank, 
Limited (head office London), covering the period ending 
Oct. 31 1920, was presented to the shareholders on Dec. 17 
and makes a very satisfactory showing. Net profits, after 
allowing for rebate of interest and providing for doubtful 
accounts amounted to £199,744. This sum the Governing 
Council of the bank recommended be distributed as follow- 
£39,016 to write off preliminary expenses; £69,242 to pay a 
dividend on the “‘A”’ Ordinary shares of capital stock at the 
rate of 6% per annum (less income tax) upon the amounts 
for the time being paid up upon the shares for the period 
ending the 3lst of October, 1920 and £1 ,000 to establish a 
reserve fund against investments in Foreign Countries 
leaving a balance in the sum of £81,487 (subject to income 
and corporation profits taxes) to be carried forward to the 
next year. The assets of the bank as of Oct. 31 1920 were 
£5,222,792. The authorized capital of the bank is £5,000,- 
000 of which £2,000,000 is fully paid up. The report tells 
us that a freehold site has been acquired in Grace Church 
Street, London, E. C., and the work of erecting a new 
building thereon will be commenced in the near future; that 
during the year a superannuation and provident fund, upon 
a contributary basis, was established for the staff; that in 
conjunction with Polish interests the bank has organized 
and had in operation for nine months the Anglo-Polish 
Bank, Ltd. of Warsaw and that a close association for 
reciproeal working in Belgium and Great Britain has been 
formed with the Banque de Bruxelles, Brussels, and its affili. 
ated banks. The Right Hon Vicount Churchill, G.C.V.O- 
is Governor of the British Overseas Bank Limited and Angus 
McPhail and F. H. Hope Simpson, managers. 

dadeeelnaill 

The annual report of the National Bank of Scotland, Ltd. 
(head office Edinburgh), for’the fiscal year ended Nov. 1 
1920 and which‘was presented to the proprietors of the in- 
stitution"at their annual general meeting on Des. 23, has just 
come to hand. Net profits for the twelve months, after 
providing for all bad and doubtful debis, the report shows, 
amounted to £295.310 and which when added to £67,093, 
the balance to profit and loss brought forward from the pre- 
ceding year (after applying £100,000 to credit of the paid-up 
Capital stock of the bank) made the sum of £362,403 
available for distribution. Out of this sum it was resolved, 
the report says, to appropriate the following amounts: 
£123,200 to pay a dividend at the rate of 16% per annum 
(exclusive of income tax £52,800); £10,000 to the heritable 
property account;, $15,000 to the officers’ pension fund and 
£150,000 to the investment reserve fund, leaving a balance 
in the sum of £64,203 to be carried forward to next year’s 
profit and loss account. Total resources are shown in‘ the 
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report as £44,042,667. The subscribed capital of the N Yation- 
al Bank of Scotland Limited is £5,000,000 of which £1,100,000 
is called up, £900,000 uncalled and £3,000,000 reserve 
liability. During the year John Stirling Cockburn, the Gen- 
eral Manager of the bank and for forty-five years in its serv- 
ice, retired on account of failing health and William Carnegie, 
the Manager of the Glasgow Branch of the bank, was ap- 
pointed in his stead, taking up his new duties on March 31. 
Mr. Cockburn, the report further states, has been nominated 
to fill a vacancy as an Extraordinary Director caused by the 
death of the Hon. James W. Moncreiff, W. 5S. 





The comptroller of the Currency in his weekly bulletin of 
Jan. 8 reports the placing of the Baldwin National Bank of 
Kahulai, Territory of Hawaii, in voluntary liquidation, 
effective Jan. 3. The bank has a eapital of $50,000. The 
association, it is stated, proposes reorganizing under the 
laws of the Territory of Hawaii. 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 16 1920: 

GOLD. 


The Bank of England gold reserve against its note issue is £125,022,575 
‘an increase of £948,290 as compared with last week. 
A fair amount of gold was on offer this week and was all taken for the 


U.S.A. 
SILVER. 

Prices have been somewhat erratic during the week owing to irregular 
movements connected with China exchanges. The Continent has sold 
freely, India considerably whilst China and America have operated both 
ways on different days. The undertone continues poor. 

On Dec. 10 the New York correspondent of Reuter cabled that ‘“‘many 
silver mines in Canada, the United States of America, and Mexico, had 
suspended production owing to the fall in the price of the metal.’ This 
message would have been more useful if it had indicated what proportion 
of the U. 8. A. production was derived from “‘silver” mines. The genera! 
impression has always been that in the States silver is usually merely a 
by-product, and that a falling off in the demand for the base metal has more 
influence upon the silver output than a fall in the price of the precious metal. 
In any case, the U.S. A. production would not affect the immediate price of 
silver so long as the Pittman Act were in full operation. ‘The fact that New 
York considered falling production worth emphasis when a bad break in the 
price had taken place, rather suggests some uneasiness existed as to whether 
the Act in question would remain in force. Indeed, it is rumored from 
America that its abrogation will be in the program of the new Congress. 
Great things were expected of the original measure in the United States. 
Its sponsor—Senator Pittman—has been described in certain quarters as 
knowing more about the American silver position than any one else. He 
was reported to have stated in July 1919 that the world’s demand for 
silver was double the production, and expressed the view that for the next 
20 years prices would range between $1 and $1.29 per fine ounce. The 
quotation in New York for foreign silver dipped this week below $0.60. ° 

At the present time the silver market is in a perilous condition—the sport o 
eddying currents. The reason is that for the moment there is no solid 
basis for a market. Trade demand the world over is restricted by poor 
business and by scarcity of money. European coinage is in abeyance, 
with the sole exception perhaps of the United Kingdom, now engaged in 
replacing the old coins by others of a lower quality. Silver just now is 
really nothing more than a counter for Eastern exchange, which both in 
China and in India, is in the throes of uncertainty, with an inclination 
downward. 

We drew attention in our last week's letter to the possibilities of silver 
mining in the Yukon. The ‘‘Times’’ correspondent reports from Toronto 
discoveries of exceptional richness. One sample of the ore ran 14,000 
ounces of silver to the ton, while 5,000 ounces ot the ton and five foot veins 
are common. The average of the ore is over 200 ounces to the ton. The 
vast almost unexplored area of northern Canada holds without doubt 
many important silver deposits which may even outweigh the remarkable 
Cobalt minefield, the output of which is now distinctly on the decrease. 

This news does not foreshadow much fall in the Canadian output, rather 
the other way. Whilst Mexican miners can be paid in coin minted from 
silver, we can hardly look for cost of production to have much effect upon 
the output of that country. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees)— Nor. 22. 
Notes in circulation 








Nov. 30 
16,021 
5,993 


Dec. 7. 
16,024 
6,004 


2,378 


5,899 
2,379 
Secuities (Indian Government 6807 6,807 
Securities (British Government) 835 835 

No rupees were coined during the week ending 7th. inst. 

The stock in Shanghai on the 11th. inst. consisted of about 35,500,000 
ounces in sycee, 26,500,000 dollars, and 1,700 bars of silver, as compared 
with about 35,750,000 ounces in sycee, 26,500,000 dollars, and 500 bars 
of silver on the 6th. inst. 

The Shanghai exchange is quoted at 4s. 2d. the tael. 

Bar Silver p. oz. std. 
2 Mos. 
39d. 
40 %d. 
41d. 
40% d. 
42%4d. 


2,386 
6,807 
835 


Bar Gold p. 
oz. fine. 
118s. 10d 


118s. 9d. 
118s. 7d. 
117s. 10d. 
41d. 117s_ 6d. 


41.d. 118s. 3.6d. 
The silver quotations for today for cash and forward delivery are re- 


spectively 24d. and 1d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been_as follows the past week: 





Lonton, 
Week ending Jan. 14. Mon. Tues. Wed. Thurs. Frt. 
a 4A eae d. 40% 40% 39% 40 39% 40 
113s. 34.1128. 6d.108s. 10d .108s.114.1108s.6d. 109s. 8d. 
47 47 47 47% 47% 47% 
83% 83% 83% 8334 83% 
6% 77 77 77 77% 77% 
58.65 58.10 58 57 .90 57.85 57.92 
French War Loan (in 
) 85.20 85.20 85.20 85.20 


tng; -fr. 85.20 85.20 
The price of silver in New York on the same day has been: 
Silver in oe Fe per oz. (cts.): 


Console, 2% per cents___- 
British, 5 per cents 

British, 4% per cents 
French Rentes (in Paris) _fr_ 


99% 
65% 


99% 
65% 


994 
66 


99% 
65% 


99% 
66% 








TREASURY CASH AND CURRENCY LIABILITIES. 


The cash holdings of the Government as the items stood 
Dec. 31 are set out in the following. The figures are taken 
a from the daily statement of the U.S. Treasury for 

ec. 31. 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 
| TAabtitites . 


z 
Gold certfs. outstanding 533,134,133 00 
Gold settlement fund, 
Fed. Reserve Board... 1,254,387,063 59 
Gold reserve 152,979,025 63 
Avail. gold in gepl fund 280,376,059 69 


BOM ccccccce ce «---2,220,876,281 91; Total ....-...-.-... --2,220,876,281 91 


Note.—Reserved against $346,681,016 of U. S. notes and $1,605,352 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 


Treasury. 
SILVER DOLLARS. 


237 ,030, 
1,983,845,975 39 











TAabdiltttes . 
Silver certs. outetr nding 
Treas. notes of 1890 out. 
Available silver dollars 


$ 
151,983,912 00 
1,605,352 00 


17,828,784 00 
171,418,048 00 


$ 
171,418,048 00 











171,418,048 00 
GENERAL FUND. 
Liabiittes . e 


Treasurer's checks out- 
572,333 24 


BS 
280,376,059 69 standing 
12,731,751 95 


17,828,784 00 
5,359,144 00 
11,722,287 50 
5,566 830 05 
15 518,079 80 
84,678 88 
4,946,046 39 
841,267 98 


37 974,547 18 
D nclaasified 


currency, ») 24,518,602 91 | 
ae in Federal Land | 


800,000 00 

Dene in Federal Re- 
serve Danks 143,148,348 62 | 
Deposits in special de- 
positaries account of 
| 


Avall. gold (see above) - 
Avallable silver dollars 


United States notes... 
Federal Reserve notes... 
Fed. Res’ve bank notes- 
National bank notes... 
Certif'd checks on banks 
Supsidiary silver coin... 


Depos. of Govt. officers: 
Post Office Dept 
Board of trustees, Pos- 

tal Savinge System 
(5% reserve) 
Other deposits 
Comptroller of 
Currency, agent for 
creditors of Insolv- 


7,525,210 84 
892,855 55 





1,361,331 22 
63,940,225 96 


ostmasters, clerks of 
courts, &6...<<-- ° 
Deposits for: 
Redemption of Fed- 
eral Reserve notes 
(5% fund gold)-.... 
Redemption of Fed- 
eral Reserve bank 
notes(5% fund)...-. 
Redemption of na- 
tional bank notes 
(6% tund gold)-.-.-.- 
Retirement of addi- 
tional circulating 
notes, Act May 30 
1908 


272,601,277 04 


sales of certificates of 11,863,946 55 
291,016,000 00 | 
Deposits in foreign de- 
positaries: 
To credit Treas., U.8. 4,250,064 02 | 
To credit of other | 
Govt. officers .... 39,029,103 21 
Deposits in nat. banks: | 
To credit Treas.,U.S. 10,544,898 29) 
To credit of other | 
Goverament officers 14,615,081 23) 
oot in Philit pine 


17,792,595 45 


98,810 00 
16,156,743 17 
405,537,080 97 
504,951,394 20 


Exchanges of 
rency, coin, &c_... 





Treasury: 

To credit of Treasurer, 
UD 8... and other 
Government officers 


Net balance 





2,348,651 42 
910,488,475 17| Total 910,488,475 17 

Note.—The amount to the credit of disbursing officers and agencies to-day was 
$978 ,136,835 48. 300k credits for which obligations of foreign Governments are 
held by the United States amount to $35,736,629 05. 

Unter the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to day was $29,487,686 50. 

$2,432,424 in Federal Reserve notes, $4,535,564 in Federal Reserve bank notes, 
and $14,866,363 in National bank notes are in the Treasury in process of re’emption 
and are charges against the deposits for the respective 5% redemption funds. 














TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of October, November, De- 
cember and January 1920: 





Holdings tn 
Sub-Treasurtes . 


Oct. 1 1920. Jan. 1 1921. 
$ 3 


Nov. 1 oe iam 1 1920. 
ba $ 





430,386 ,732 
51,541,323 
6,962,414 
13,130,555 15.518 ,080 
18 203 ,857 11,722,288 
4,094,172 5,566 ,830 
3,691,931 4,946 ,046 
14,034,901 25,444,550 


542,045,885) *557,715,354 
152,979,026, 152,979.026 


389,066.859; 404,736.328 
50,751,000} 291,016,000 
800 ,000 800 ,000 
60,028,053; 143,148,349 


11,005,577 10,544,899 
12,444,469 14,615,081 


23,450,046; 25,159,980 
2,781,239 2,348,651 
48,788,187; 43,279,167 


Net gold coin and bullion- 
Net silver coin and bullion 
Net United States notes-. 
Net national bank notes-.- 
Net Fed. Reserve notes-- 
Net Fed. Res. bank notes. 
Net subsidiary silver 
Minor coin, &c 


Total cash in Sub-Treas 
Less gold reserve fund... 


410,961,469 
39,163,110 
9,292,769 
16,042,540 
20,618,823 
2,384,940 
4,105,920 
14,619,044 


517,188,615 
152,979,026 


435,891,220) 
46,219,329 
8.181.712 
15,323,030 
23,750,109 
3,680,824 
3,141,698 
10,856,142 


547 ,044,064 
152,979,026 


364,209,589) 294,065,038 
308,856,000; 90,493,000 
5,950,000 5,950,000 
82,169,919 58,536,317 


12 ,835,€18 14,092 ,560 
13,114,515 12,636 455 


25,950,133 26,729,015 
538 


, 2,522,449 
8,066 ,668 8,423 ,654 


433,355,085 
55,803,331 
5,359,144 








Cash balance in Sub-Treas 
Dep. in spec. depositories: 
Acct certs. of indebt- -- 
Dep. in Fed. Land banks. 
Dep. in Fed. Res. banks-.. 
Dep. in national banks: 
To credit Treas. U.8.-- 
To credit disb. officers. 








Tota 
Cash in Philip; ine Islands) 
Deposits in Foreign Depts. 


Net cagzh in banks, Sub- 
Treasuries 
Deduct current liabilities -_ 





795,740,878 
360,779 ,828 


Available cash balance.| 434,961,005' 203.652.027 


* Includes Jan. 1 $37,974,547.18 silver bullion and 
&c., not included in statement “Stock of Money.” 


586,719,473 
383 ,067 ,446 


575,665,384 
410,038 ,287 


165,627 .097 
$25,444,549 .77 


910,488,475 
405 537,081 


504 951 394 
minor coins 
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IMPORTS AND EXPORTS FOR NOVEMBER. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for November and 
from it and previous statements we have prepared the fol- 


lowing: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


Totals for merchandise, gold and silver 


— 





Merchandise. Gold. 


for November: 


Silver . 





| Excess | 
Er- Im- | of 
ports. | ports. |Ezports 


Er- 
ports. 


Im- of 


Ezcess 
| ports. Exports. 


ports . 


Er- 


Im- 
ports. |Ex ports 


| Excess 
of 





$ 
neal 


740,014 
322,23 
487 32 


Te - Sam me 
19,870 56,885\437,015 
51,858, 2,397 49,461 
3,048, 1,920 1,128 
7,223 2,906 4,317 
26,335 46,973 720,638 
3,661) 60,981\457,320 


3 $ 
321,000! 354,000 
424,810, 315,204 
251,008 271,229 
220,535, 266,793 
516,167; 176,968) 339,199) 
327,679 155,497) 172.173! 








19,052 





$ 
3,143, 


7,150 
4,789 
7,846, 
5,971) 


$ | $ 

5,025, a1,882 
7,019| 12,033 | 
5,490 
9,086, a4,297 
2:583, 5,263 
3.376 


1,660 


2,595 





a Excess of imports. 
Totals for eleven months ended Nov. 30: 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 8 1921 follow: 





Receipis at—| Flour. 


Corn. 


Barley. 





Barrels. 
New York..- 
Portland, Me- 
Philadelphia_- 
Baltimore. _-.- 
New Orleans a 
Galveston... . 


Bushels. 
34,000 


Bushels 


10,000 





Total week ’21 
Since Jan 1°21 
Week 1920__. 
Since Jan 1 '20 














1,553, 





562,000 





802,000 


2,000 
1,202,000 





a Receipts do not include grain passing through New Orleans for foreign ports on 


through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 8 are shown in the annexed statement: 





Exports from— 


Wheat. 


Corn. 


Flour. Oats. | Rye. | 


ites | Peas. 





Merchcendise. Gold. 


Stlrer. 





Ercess Ercess 
Er- 


ports. 


Im- 
ports. 


Er- 
ports. 


Im- 


of of 
Erports. | ports. |Ezports 


ports. 


Er- 


Im- 
ports. 


Ercess 
of 
Erports 














$s $3 $ $ $ 
.|7,507 ,322'5,013,117/2,494,205,305,133\372 ,404 
-|7,396 010 3,523,655 3,715 355321,928 
§,583 ,201 2,820,326/2,762,875| 39,490 
5 633 .378)'2,724 ,556)\2 ,908 822 367 ,346 





1918 - 
1917 - 





$ $ $ $ 
Jf 67,271 107,535, 83,434 24,101 
63,620258 308 208 426, 79,725128,701 
60,277, 20.787,204,540, 67 ,045,137,495 
535.389f1 8043 74,005 47,1%4) 26,819 


1915 ./4,959,4072 136,801 2,772,608 127,819,527 359399550, 61.587) 28,711 32,678 
1915 13,195 354 1,606,764'1.588,600 19,.537/406.542/387005 46,768 31.881 14,887 





J Excess of imports. 








TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corp. on Monday Jan. 10 issued its 
regular monthly statement showing unfilled orders on tne 
books of the subsidiary corporations as of Dec. 31 1920, to 


the amount of 8,148,122 tons. 


This compares with 9,021,481 
tons on hand Nov. 30 last, a decline of 873,359 tons. 


Con- 


trasted with orders on hand as of Dec. 31 1919, the current 


figures show a shrinkage of 117,244 tons. 
we give comparisons with previous months: 
Tons. 

31 1920__ 8,148,122 
30 1920._ 9,021,481 
. 811920.. 9,836,852 
. 30 1920__10,374,804 
31 1920__10,805,038 
30 1920__11,118,468 
30 1920__ 10,978,817 
31 1920__10,940,466 


Tons. 
30 1917 ..11,383,287 
31 1917__11,886,591 
30 1917__12,183,083 
28 1917_.11,576,697 
31 1917__11,474,054 
31 1916__11,547,286 
30 1916__11,058,542 
31 1916__10,015,260 


Dec. 
Nov. 


June 
May 
April 
Feb. 
Jan. 
Dec. 
Nov. 
Oct. 


Nov. 
Mar. 
Oct. 

Sept. 
Aug. 
July 

June 
May 


30 1920_.10,359,747 
19 9,892,075 


9,502,081 


9,285,441 
8,265,366 
7,128,330 
6,472 ,668 
6,284,638 
6,109,103 
. 5,578,661 
4,892,855 
-- 4,282,310 
- 4,800,685 


Sept. 
Aug. 
July 
June 
May 
April 
Mar. 
Feb. 
Jan. 
Dec. 
Nov. 
Oct. 
Sept. 


30 1916__ 
31 1916_- 
31 1916_- 
30 1916_- 
31 1916_- 
30 1916_- 
31 1916_- 
29 1916__ 
31 1916_- 
31 1915_- 
30 1915_- 
31 1915_- 
30 1915_- 


9,522,584 
9,660 ,357 
9,593 ,592 
9,640,455 
9,937,798 
9,829,551 
9,331,001 
£568,966 
7,922,767 
7,806 ,220 
7,189,489 
6,165,452 


5,317,618 


April 
Mar. 
Feb. 
Jan. 
Dec. 
Nov. 
Oct. 
Sept. 
Aug. 
July 
June 
May 
April 


1913_- 
1917... 
1913_- 


In the following 


Tons. 
4.396 347 
11,711,644 
4,513,767 
§ 003 ,785 
5,223 ,468 


Philadelphia 
Baltimore 

New Orieans_-_.--- 
Galveston 

St. John, N. B..-- 


Bushels. 
867,302 
709,000 
122,000 

1,299,000 
494,000 
1,539,000 
2,065,000 
84,000 


Bushels. 
29,801 


Barrels. Bushels. 
87,759 
31,000 


Bushels 


Bushels Bushels 





Total week._.-.- 
Week 1920 





7,279,302 
§,289,480 





58,453 








179,757 
542.334 


158,829 
491,651 


501,484 
345,631 





593,685 
696,919 





12,211 





ian neon 


er 


ay 


The destination of these exports for the week and since 
July 1 1920 is as below: 





Erports for Week 


Flour. 


Wheat. 





and Since 
July 1 to— 


Week 
Jan. 8 
1921. 





Barrels. 
87.529 
68,469 

1,000 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols. 


Other Countries__| 14,759 


Since 
July 1 
1920. 


Week # 
Jan. 8 
1921. 


Since 
July 1 
1920. 





Barrels. 
1,994,279 
3,657,594 
755,152 
544,318 
2,000 
986,901 


Bushels. 
594,000 
6,182,302 


Bushels. 


503 000 


65,366,417 
142 427.377 
2,836,704 


3.782 ,355 








Total 179,757 
Total 1919-20____'551,334 





7.940244 





12,160,132 


7,279.302 
6 289.420 





214,417,853 
106,054,554 


477,801 








584,453 


5,893,822 
1,436,448 





The world’s shipment of wheat and corn 
ending Jan. 8 1921 and since July 1 1920 


shown in the following: 


for the week 


and 1919 are 





W heat. 


Corn. 





Erports. 


1920-1921. 


| 1919-1920. 


1920-1921. 


1919-1920. 





Week 
Jan. 8. 


——S>———— or 


July 1. 


Since 


Week 
Jan. 8. 


Since 
July 1. 


July 1. 


Since 


Since 
July 1. 





Bushels. 
North Amer_| 9,733,000 
Russia.....- 
Danube ___.- 


Argentina... 44.000 





Bushels. 
254,318,000 


38,535,000 


191,915,000 


92,191,000 


Bushels. 
460,000 


Bushels. 


Bushels. 
6,944,000 


( 
74,244,000 


Australia 


1,000,000 


14 558,000 


57,347,000 


5,430,572 
6,010,787 
6,684,268 
7,379,152 
. 8,124,663 
. 8,353,298 
. 8,297,905 
. 8,759,042 
8,883,801 
. 8,918,866 
8,337 ,623 
. 8,741,882 
9,056 404 
9,288 ,453 
9,477 ,853 


31 1915_. 
31 1915_- 
30 1915_- 
31 1915_- 
30 1915_. 
31 1915_. 
28 1915_- 
31 1915-_. 
31 1914_. 
30 1914_- 
31 1914_- 
30 1914_- 
31 1914_- 
31 1914_. 


Aug. 
July 
June 
May 
April 
Mar. 
Feb. 
Jan. 
Dec. 
Nov. 
Oct. 
Sept. 
Aug. 
July 
June 


4,908 ,455 
4,928,540 
4,678,196 
4,264,598 
4,162,244 
4,255,749 
4,345,371 
4,248,571 
3,836 ,643 
3,324,592 
3,461 ,097 
3,787 ,667 
4,213,331 
4,158,589 


Mar. 
Feb. 
Jan. 
Dec. 
Noy. 
Oct. 
Sept. 
Aug. 
July 
June 
May 
April 
Mar. 
Feb. 


5,454,201 
5,379,721 
5,084,765 
4,141,958 
3,694,327 
3,611,315 
3,695,935 
3,584, 


J uly 


9,381,718) May 


8,897,106 
009 675 
30 1917_. 9,833,477 
31 1917..10,407,049 


9 


April 
Mar. 
Feb. 
Jan. 





31 1917_.10,844,164 Dec 


30 1914_- 
31 1914_- 
30 1914_. 
31 1914_- 
28 1914_- 
31 1914_- 
31 1913_- 


4 .0432,857 
3,998,160 
4,277,068 
4,653,825 
5,026,440 
4,613,680 
4,282,108 





Jan. 
Dec. 
Nov. 
Oct. 
Sept. 
Aug. 
July 


31 1910... 


3,537,128 
3,970,931 








Commercial andPWiscellancous Dewse 


~~. 





ean eer 


Breadstuffs figures brought from page 278.—The 
statements below are prepared by us from figures collected by 


the New York Produce Exchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts a Flour. | Wheda. | Corn. | Oats. 


Barley. 


Rye. 











Chicago P 
Minneapolis. - 
Duluth. ..... 


2,061 OOO 972,000) 
373,000 323,000 
60,000 


— 60 Ibe..bush. 56 Ibs..bush. 32 Ibs. 
’ 


Milwaukee - -- 


Indianapolis_ 


19 


72,0 
469, z 
000 


294,000 
208 ,000 
187,000 
350,000 


bush A8lbs. 


bush .561bs. 
124,000 
70,000 








Total week ‘20; 
Same week ‘2 
Same week ‘1 


1919-20... 
1918-19___-_ 


4 
4 
6 


,677 ,000 
»262 ,000 
,003 ,000 





1,083,000 


663.000 
849 000 
645 ,000 





16,176, 
10,981, 
8.248, 





328 910.000 








78 860 








000 


(103,296, 
83,217 ,000,112,619, 
105'103'00) 


171.230 OMY 


ae 


000 





23,869 ,000 
18,075,000 





7 862,000 
17,725,000 





BR .2AT OW 


9 291 WW) 





— 





1,032 .000 
Oth. ecuntr’s 











Total....- 11,809,000 


2,895 .000 


ae ee) 


310,537,000 


230,000 








1,911,000) 
| 





313.364.000' 3.531.000 





82,687 000 


635,000 


- 864,000 


oc 


1,750,000 








67,734,000 





The visible supply of grain. comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 8 1921 was as follows: 


GRAIN STOCKS. 


United States— 


Boston 
Philadelphia 
Baltimore ______-- 
Newport News 
New Orleans..........-- 
Galveston . 


Milwaukee 
Duluth 


Kansas City 
Peoria 
Indianapolis 
Omaha 
Total Jan. 8 
Total Jan. 
Total Jan 
Total Jan 


1921..- 


in 1920. 


Canadian— 
Montreal 


Ft. William & Pt. Arthur_ 15,870, 
3,940 


Other Canadian 


Total Jan. 
Total Jan. 


Wheat, 
bush. 
5,291,000 
242,000 
1,636 000 
3,435,000 


3,441 .000 


. 3,512,000 


6,692,000 
2,199,000 
851,000 


41,183,000 
1 1921__.. 43,064,000 
. 10 1920__. .70.961,000 
. 11 1919__.123,110,000 


250,000 


8 1921....20,060,000 
1 1921_...19,.975 000 


Total Jan. 10 1920__-..12,635,000 
Total Jan. 11 1919... .35,777,000 


Summary— 
American 
Canadian 


41,183,000 
20,060,000 


Corn. 
bush. 


Oats. 


bush 


1,225,000 
15,000 
312,000 
506 ,000 
4,000 
412,000 


$4,000 
1,000 
51,000 
376 ,000 


201.000 
10,877,000 
967.000 


430.000 

174,000 

441.000 

231,000 

587 ,000 428 ,000 

515,000 1,230,000 
6,649,000 32,377,000 


Rye. 
bush. 
280,000 
217,000 
196,000 
999,000 


371,000 
221,000 


3.606 ,000 


5,408,000 32,194,000 3,236,000 
3,171,000 12,460,000 17,958,000 
2.912.000 33,500,000 17,167,000 

Note.—Bonded grain not included above: Oats, 12,000 bushels New York, 403,000 
Buffalo: total. 415,000. against 583,000 bushels in 1920; barley, New Yerk, 13,000; 
Buffalo, 229,000: Duluth, 1,000; total, 243,000 bushels, against 43,000 bushels 


135,000 
114,000 

18,000 
188,000 


6,649,000 32,377,000 
135,000 8,459,000 


Barley 
bush. 


3.192.000 
7,387,000 


45,000 
1,265,000 
321,000 





1,631,000 
1,673,000 
1,826,000 

462 ,000 


3.200 
l 





Total Jan. 8 1921.- 


Total Jan. 


. 61,243,000 
1 1921__. 63,039,000 


Tota! Jan. 10 1920. .-~.83,596,000 
Total Jan. 11 1919_..158,887,000 


6,784,000 40,836,000 
5,522,000 40,199,000 
3,189,000 16,565,000 
3,100,000 38,539,000 


,000 
631,000 
4,831,000 
5,473,000 
5,018,000 
7,849,000 
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BANK NOTES—CHANGES IN TOTALS OF, 


AND IN 


DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly 
bonds and legal tenders on deposit therefor: 


ehanges in national bank notes 


and in 





1919-20. 


' 


' 


Bonds and Legal Tenders 
on Depostt for— 


Circulation Afloat 


Under— 





Bonds. 





Dec. 


Nov. 


Oct. 


Sept. 


31 1920. -: 


30 1920-- 


30 1920__| 


30 1920-_- 


ug. 31 1920_-) 
31 1920__) 


A 
July 


x 
715,325,440 
714,888 640 
712,066 ,500 
711,839 ,000 
711,000,900 
709 436 ,400 


Legal 
Tenders. 


— 


bd 
27 .376 452 
27 410,317 
27 ,817 ,444 
27 015 647 
27 403 ,924 
28 363,714 


Bonds. 





bs 
695,900,770 
706 ,600 450 
704,732,185 
699 461,435 
§98 592,128 
698 ,099 999 


Legal 
Tenders. 


ee  - e  e 


$ 
27 .376 452 
27 410,317 
27 817,444 
27 015,647 
27 403,924 
28 363.714 


Total. 





23, 377, 222 
34 010,797 
32,549 629 
726 '477 O82 


725, 996 052 
726 463.704 


719,037 ,730 
717 ,264,887 
31,288,577| 723,392,772 
32,439,832) 723,938,752 
32,892,677) 722,641,255 
33,241,792, 733,108,190 


29 710.095 
31,039 ,887 


30 1920... 
31 1920__| 
30 1920-- 
31 1920__| 
28 1920. _| 


707 ,963 A400 
706 307 .750 
704 884,000 
703 ,000 ,000 
701 469 450 


29 710,095) 
31,039 ,887| 
31,288 ,577| 
32 439 832 
32 392 677) 


689 327 635 
686 .225 000 
692,104,195 
691,498,920 
689,748,578 
Jan. 31 1920 - | 699 93h 250 33,241,792) 699,866,398 
Dec. 31 1919. 699.357.550 32.649.434! 691,689,258 32,649,434 724,338,692 
$242, 164 400 Federal Reserve bank notes outstanding Dec. 31 ($2,332,000 secured 

by lawful money and $239,832,400 by U.S. bonds), against $269,122,800 in 1919. 
S. 


The following shows the amount of each class of U. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and it ational bank notes on Dee. 31: 


June 
May 
Apr. 
Mar. 
Feb. 








ee 
} 


| U. 8S. Bonds Held Dec. 31 to Secure— 





Bonds on Deposit On Depostt to On Depostt to} 
Dec. 31 1920. |Secure Federal, Secure | 
Reserve Bank | National Bank) 

Notes. Notes. | 


Total 
Held. 





-—— 





g 
571,044,200 | 
71,148,500 | 
47 845,680 | 
25,287,060 


$ 
582,512,600 
73,741,500 
48 229,180 
25,572,360 
259 375,000 


$ 
. 8. Consols of 1930_. 11,468,400 
. 8. Loan of 1925 
. 8. Panama of 1936 
. 8. Panama of 1938 


. 8. One-Year Certife. of Indebt. 








259, 375 000 | 
ay ee | 274,105,200 | 715,325,440 989,430,640 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Dec. 1 and 
Jan. 1 and their increase or decrease during the month of 
December: 

National Bank Notes—-Total Afloat— 


Amount afloat Dec. 1 1920 
Net amount retired during December__.._..__-_- ila a ee 








$734 ,010,797 
10,733,575 


$723 377 ,222 
$27 410,317 
33,865 





Amount of bank notes afloat Jan. 1 1921 

Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Dec. 1 1920 
Net amount of bank notes retired in December 


VOLUNTARY LIQUIDATIONS. 


Phe Baldwin National Bank of Kahulai. Pesritory of Hawali___. $50,000 
z. take effect Jan. 3 1921. Liq. Agt., D. Lindsay, Paia, 
aui,T.H. This association proposes houdeinnialieen under laws 
or Territory of Hawaii. 
he Union Commerce National Bank of Cleveland, Ohio 
T 0 take effect Dec. 30 1920. ~y ! Agt., Walter C. Saunders, 
Cleveland. Assets taken over by Citizens Savings & Trust Co. 
of Cleveland, Ohio, which changes its title to ‘‘The Union Trust 
Company. 

The Canal-Commercial National Bank of New Orleans, La______ 
To take effect Dec. 31 1920. Liq. Agt., William Messersmith, 
New Orleans. Assets transferred to Canal-Commercial Trust & 
Savings Bank of New Orleans, which assumes al] liabilities of 
national bank. 

The National Bank of Commerce of Toledo, Ohio $1. 
To take effect Dec. 31 1920. Liq. Com., George W. Walbridge, 
William H. Haskell and E. Claud Edwards. Absorbed b 7 The 
Guardian Trust and Savings Bank of Toledo, Ohio, which c anges 
its name to ‘“The Commerce Guardian Trust and Savings Bank.’ 


CAPITAL STOCK INCREASED. 
Amt. 
Increase. 
$200 ,000 
25 000 
100.000 
aa eit 


500,000 


The North Ward National Bank of Newark, N. J__- 

The First National Bank of Cuba, N. Y_.. 

The First National Bank of Wapakoneta, a... 

The Farmers National Bank of Ephrata, Pa_____. 

The Citizens National Bank of Appleton, Wis- 

The First Nationa) Bank of Petersburg. Ind 

The Farmers National Bank of Plain City, Ohio- 

The First National Bank of Osceola, Osc -e0la Mills, Pa 

The First Nationa] Bank of Jasonville. Ind 

The First National Bank of Huntington Beach, C al_ 

The Collingswood National Bank, C ollingswood. N.J. 

The First National Bank of Newcastle. Texas 

The First National Bank of Summit. N. J________- 

The First National Bank of Burlington, lowa 

The Alamo National Bank of San Antonio, Texas__-. 

The First Nationz! Bank of Pampa, Tex’s-_ 

The West Branch National Bank of Williamsport, Pa. 

The First Nationa] Bank of Dover, l 

Commercial National Bank of Miles City, Mont._-_. 

The National Bank of Commerce of gy, City, Kans. 

The Monroe National Bank, Monroe 

The National Bank of Hudson, Ohio 

The Lawndale National Bank of Chicago, [1] 

The First National Bank of Lawler, lowa 

The First National Bank of Kulm, No. Dak 

The Milford Nationa] Bank, Milford, Ohio 

The First National Bank of Galax, Va 

The First National Bank of Dinuba, Calif 

The Louisville National Banking Co Company, 
Louisville, Ky 

The Citizens National Bank of Bellevue, 

The Liberty National Bank of Tulsa, Okla 

The National St Bank of Rome, 

The Truman National Bank, Truman, Minn 

The First National Bank of Henderson, No. Caro.__- 

The Peoples National Bank of Orangeburg. So. Caro. 

The First National Bank of Fairfield, Cali 

The First National Bank of Florence, Kans 


+ 


33333223 


* 
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Amount on deposit to redeem national bank notes Jan. 1 1921__._. $27,376,452 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Conversions of State Banks and Trust Companies: Capital. 
The First National Bank of Woodburn, Ore___......._____- $25,000 
Conversion of The Security State re of Woodburn. 
President, Fred Dose; Cashier, F. G. Havemann. 
The City National Bank of B Shien. Ala 
Conversion of The United States Savings Bank of Bessemer. — 
President, W. W. Hollingsworth; Cashier, G. B. Hollingswotrh 
nal Organization Ss: 
e First National Bank « 
Sow n Bank) - 
President, W. O. Hecker; Cashier, O. M. Thompson. 
The Palisades Park Na tional Bank, Palisades Park, N. 
President, Geo. P. Pitkin: C ashier, Irwin G. Ross. 
The National Bank of North Philadelphia, Philadelphia, Pa 
President, Charles E. Beury: Cashier, John G. Muir. 
The First National Bank of Farnhamville, lowa__. i 
President. Chas. Beacham: Cashier, M. B. Flesher. 
The Centralia National Bank, Centralia, Il. 
President, J. F. Mackey; Cashier, D. W. Whittenberg. 
The First National Bank of Vinton, Va 


100 ,000 


Ori 
of Saegertown, Pa. (Succeeds Saeger- 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 6 at Canadian cities, in comparison with the 
same week in 1920, show a decrease in the aggregate of 
13.3%. 





Week ending January 6. 





Clearings alt— 
| oT 


1919. 1918. 








| 
1921. 1920. 


& | 
168,240,896 | 
114,948,191) 
57 924,387 
16 632,863 
13 484,676 
6,735,830 
7,012,988 


Dec. | 
Canada— | $ 
Montreal 81,126,316 
64,395,261 


46 670,378 


$ 

115,378,538 
82.392 .266 
51,094,198 
11,679,787, 
8,018,954! 
5,111,247| 
5,545,982 


$ | 
133,097,889 
100,209,008 | 
63,557,417, 
13,998,522. 
11,291,909) 
5,686 ,252| 
4,551,178 


_%. 9 
—12. 9 

+9.7' 
—15.9) 
—16.3) 
—32.4' 
—35.1 





Winnipeg. .--.--- 
Vancouver 





7,254,570) 
3,478,420) 
9,383,343 | 
5.346, 877 | 
3,119,206 | 
5,571,449: 


10,230,689 


8,032 ,426 
3,996 327 





4,839,871 
3,199,206 | 
8,098 ,997 


6,080,215 
2,846 402 
6,228,688 


6,189,986 
996 1366) 
1,065,809) 


President, Geo Muse; Cashier, F. L. Mitchell. 
The Citizens National Bank of Lancaster, N.Y 

President, Joseph F. Schaefer; Cashier, Harry J. Woodward. 
The Idabel National Bank, Idabel, Okla 

President, R. D. Williams: Cashier, Bernie Herstein. 
The First National Bank of N orth, North, So. Caro 

President, E. C. Johnson; Cashier, Benj. M. Badger, Jr. 


ihe Minn « suns © ecwiidubebeobmesdeceuce $1,090 ,000 
APPLICATIONS FOR CHARTER. 
Conversions of State Banks and Trust Companies: 

The First National Bank of Palco, Kans 
oe of The Palco State Bank, Palco, Kans. 
orrespondent, C. L. Miller, Palco, Kans. 

Original. ‘Uruauientions: 

First National Bank of Mt. Olivet, K 
Correspondent, Geo. ©. Bradford, Mt. Oliv ret, Ky. 
The First National Bank of Roosevelt, N. Y- 
Correspondent, Peter Stephen Beck, 6 Main St., 
The City National Bank of Mexia. Texas 

Correspondent, G. Forrest, Mexia, Texas. 

The La Junta National Bank, La Junta, Colo 

Correspondent, Guy M. Wey ‘bright, La Junta, Colo. 

The Commercial etone) Bank of Beckley, W. Va 
Correspondent, R. Ross, Becklev, W. Va 

The First wasonat Bank of Miami, Texas 

Correspondent, N. Locke, Miami, Texas. 

The Day and N ight National Bank of Pikeville, Ky 

Correspondent, T. J. Williamson, Pikeville, Ky. 

The First 3 National Bank of Palatine, Bal 
Correspondent, Ralph L. Peck, Palatine, Ill. 
The Eastern National Bank of Boston, Mass 
Correspondent, Judd Dewey, 110 State St., Boston, Mass. 
The Morris National Bank, orris, Okla 
Correspondent, J. E. Mullins, Morris. Okla. 
The Douglas National Bank of Chicago, Il 
Oorrespondent, P. W. Chavers, 534 E. 43rd St., Chicago, I]. 


$1,060,000 


Lethbridge 
Saskatoon 
Brantford 


882. 539, 
2,310,631) 
1,526 ,604 | 
1,774 326 | 
Fort William. __. 
New Westminster 
Medicine Hat--- 
Peterborough .-..- 
Sherbrooke 
Kitchener 
. 
Prince Albert. - - - 
Moncton 





1,318,371 

1,560, 995) 

1,250, 000) 

2,995, 812) 2,557, 712) 
679,929 | 575,448) 18. 
857 ,596 Not included in total . 


388,475,651! 447,957,560' —13.3' 322,788,099 


1,167,124 
94, 845) 
$75,000 











- $35,000 Total Canada. 255 268 ,762 








, Roosevelt,N Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks 
50 K. C. Mex. & Orient Ry. 25 Guaranty Trust € 70 9 ae. 325 
common, Vv.t.c 10 Chase National Penk... .-. 335 
50 Union Construction, ctfs. eg $10} 20 Terminal wusmeaens Co._..100 
10 Arlington Theatre, Ltd. (Ca-} lot | 1,842 Globe Rubber Tire Mfg_... 2 
nadian) 100 Amer. & British 
500 Ely-Witech Copper, $5 each. common 
10 River View Realty.....-.--- Bonds. 
4 First Nationa! Bank $92,000 Alton-Granite & St. 
4 Garfieid National Bank Trac. lst cons., 1944 L eb. 19% 20) 
4 Fifth Avenue Bank -- ---- - coupons on _.. ee 
16 National Park Bank $1,000 Trenton L akewood & Sea 
47 Bank of N. Y., N. Coast Ry. ie 
oe. oe rr Ci 75 ,000 marks ‘German Govt. 
15 Commercial Trust Co 5 $12 per 1.000 marks 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Merrimac Nat. Bank, Haverhill160 1 New Eoston Music Haijl_..... 15 
12% Jamestown Nat. Pank, Cal- 10 10 Bausch Machine Tool. Ie 
3 Pepperell | REE 115 rights Lowell Flec. 
10 Draper Corporation 100 rights Quincy Mkt. 
8 Naumkeag Steam Cotton 10 rights Farr Alpaea.. 
6 American Glue, common 


S$ per sh 








CHANGE OF TITLE. 
The State National Bank of Miles City, Mont., to ‘‘Commercial National 
Bath Nation 1 Bank k f Se f Dodge Ci K 
e National Bank of Commerce o e City, Kans., to “First N 
tional Bank in Dodge Cit » 4 
The First National Bank of Kulm, No. Dak., to ‘“‘La Moure County 
rire Poaerile Nasir Banking Company, Lousville, K 
uisville Nationa a ompany, ville, to “Th 
Louisville National Bank.’ a ad ba “ 
The Peoples National Bank of Orangeburg, So. Caro., to ‘‘The Orange- 
burg Nationa Bank.’ 
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Books Closed. 
Days Inclusive. 








By Messrs. R. L. Day & Co., Boston. 


Sharez. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 First National Bank , 300 151 Rights Quincy MkKt.C.8.&W .7%4-7% 
National Union Bank-- --- .- -- 7 Mass. Lighting Cos., com... - 8 
eS Se 33 1 Fiske Rubber, Ist pref.__.75 & civ. 
Sammiehee Steam Cotton.._..195 15 Puget Si. Pow. & Lt., pref_._._.. 58% Preferred (quar.) ‘y 6 iMar. i1i* 
Bates Manufacturing | 6 Hood Rubber, pref__...._._- 925%, | Union Tank Car, pref. (quar.)....._..- Mar. 2 
Cs See Gn te nin 135% | 1 Boston Atheneum, $300 par__- 


540 U. 8S. Motor Truck, common ¢ \Jan. 10 

th Mfg., pref__....-- 25 25 Rights Lowell Elec. Light..6%-614 Preferred (quar.).......-.---.-..-.- % \Jan. 10 

Maas. Flee. 4 [~ “ye {. dep : ’ , , Wilson & Co., com. (in common stock) _. Mar. 1 
carrying all recur... --.-.-.- 4 Bonds. Per cent. 


Winchester-Haydcen, Inc., common 2144 lian. lf 
Mass. Elec. Cos. pref. cif. dep. $1,000 Butte Elec.Pow.1st s.f.5s."51 82 Preterred (quar.) - .--- 34 |Jan. 25 
rep. com. stock a ’ 1,000 Conn.& Pass.Riv.RR.4s,'43 5514 | Woolworth F. W.), com. ‘(quar.) ---<-- Mar. 1 
Manchester Trac. L. & P 1.000 Kast Mass.St.Ry.ref.5s, ser 
Essex Co.. $50 each. F 13, 1948. July 1920 coup. on___.26 lat 
Plymouth Cor lage, ex. div- 95 500 Boston Elev. RR. 6s, 1924_. 9034 
Beverly Gas & [Ic ee 212 50 Suffolk Law Sch.2nd 88,1922 45 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks." $ per sh.\| Shares. Stocks. $ per sh. 
ste Cnt emp 22) "| Poni hat a me 

gen. 58 aes © ach, Name of C any. Pavable 
$576,000 Collateral note of the | | and 60 sh. Eromo-L., scans} lot me of Company ayable 
; 


When | 
Name of Company. Cent. | Payable 








Miscellaneous (Concluded) 
Timken-Detroit Axle, com. (bi-monthly)| *: fan. 15|*Holders of rec. . 




















*Holders of rec. 








Below we give the dividends announced in previous weeks 


and not yet paid. This list does not include dividends 
announced this week. 








Books Closed. 
Days Inclusive. 








Ohio Elec. Ry | 200 Bay State Gas, $50 each____$11 lot Railroads (Steam). 

All the equity of the Ohio Syndi- Alabama Great Southern, preferred --... Feb. 18; Holders of rec. Jan. 
cate in the collateral ledge! | Atch. Topeka & Santa Fe, com. (quar.)- Mar. i] Holders of rec. Jan. : 
or the payment of a note) Feb. Holders of rec. 
(now overdue) or $3,200,000 Mar. Holders of rec. 
reduced by payments on ac- Holders of rec. 
count to $1,5230.000. viz.: >$25 000 | 3 Phila. National Bank _.- 32 Chicago & Northwestern, common _... Holders of rec. 

79,991 sh. Ohio Elec. Ry., com-_| 5 Ist Nat. Bank of Philadelphia_: 24874 Preferred Holders of rec 

30.000 sh. Ohio Elec. Ry., pref- 3 4th Street Nationa! Bank c Clev. Cin. Chic. & St. L., pref. (quar.)-_- tluiders of rec, 

$4,200,000 Ohio Elec. Ry. Ist & | 15 Kensington Nat. Bank, $50 ea. 120 Delaware Lackawanna & West. (quar.). Holders of rec. 
ref. 5s and $815,000 overdue} 10 Northern National Bank - --179%4 | metroit River Tunnel_...._......_-... Holders of rec, 


coupons’. . | © West End Tr _--150 Georgia RR. & Banking (quar.)_..._... Holders of rec. 
$3,000 Col. New ark & Zanesv. 5 Lumber nen’s Insur., $25 each.102 Grent Northern oars CE! 2 SS tiolders of ree. . 


es Bo BUR, Mis wantin es oate: 25 United Gas & Elec. 29 ist pref _ oa Be Kansas City Southern, pref. (quar.)_..- Holders of rec. 
$25,000 Col. Interurban Tor- | 116 Southern Gas Impt--._------ 4 | Litue Schuylkill Nav., RR. & Coal Dec 18 to 
minal Ist 5s....--.-- 25 Geo. B. Newton Coal, lst pref. 304% | Louisville & Nashville Holders of rec. 
: Mahoning Coal RR., common Holders of rec. . 


$633,205 unvaid subscriptions! vig? 
due to the Ohio Syndicate - - - - | 83 Be en1son Mines, pref. B ] Michigan Central Holders of rec. 
Mine Hill & Schuylkill Haven 


30 Phila. Life Insur., $10 each... 10%| Bords. cent. 


29 Chicago Rys., v. t. @....-.-.- $31 Jot 
1100 Arnerican Nickel, $10 each. _$20 lot 
100 Nova Seotia Silver Cobalt 
| DE. ee GR i et $2 lot 
8 Continental Pass. Ry 


RS 


Ne 
ns 


Baltimore & Ohio, preferred 
Canada Southern 
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42 Phila. Bourse, pref__- biel” = 16 
12 Phila. Bourse, com_-_- 
18 Continental-Equit. 
$50 each_-_-_- 
3 Merchants Union Trust, $50 ea. 
100 Diamoni State Steel, eM 
a SPS % , 


$5, 00. "West. N. YY. & Pa. , 

ist & ref. 58s, 1957___.- 10 
1,000 Georgia Ry. & Power 7s, °22 94 
1,000 Phila. Suburban Gas & E. 

Ist & ref. 5s, 1960 72% 


| 10,000 Atlan. C. & Shore RR. 1st 


& coll. tr. 58. 1945__. 20 








DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the diviends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





S eeeemnnell 


Name cf Company. 


Cent. | Payabk 


Per When Books Closed. 


Days Inclusive. 





Railroads (Steam). 
Huntingdon & Broat Top Mt RR Coal pf 
Nashville Chattanooga & St Louls 


Street and Electric Railways. 
Montreal! Tramways (quar.) _. 


Banks. 
Grace (W. R.) & Co.'s 
Pe BED i.e ciddiiodc cadcoesseceos 
Ext 


Fire Insurance. 
EE eae Ty Pay aie 

Miscellaneous. 

Amer. Brake Shoe & Fdy com (quar.) ..- 

Preferred _ — .- : 
Amer. District Teleg of N. Zz (quar. )-. hi 
American Glue, pref.- — 

Amer. Ra/‘Jiator, com (quar.). 

Preferred (quar.)- ee oe 
Atlas Powder, pref. (quar. )- ees | 
Burns Bros. cor: (quar.) 

Preferred (quar.)...-..---- 

Canadian Converters (quar.) 
Caracas Sugar or} dl es 
Collins Co __. tell 

Extra__. 

Columbia Graph Factories, pref (quar ) 
Consolitation Coal (quar )----- Giime 
Crocker-W heeler Co., com. (quar.) - ee es 

Common (payable in common stock) - - 

OS ee ae ee 
De Beers Consolidated Mines 
Dodge Steel Pulley, pref. (quar. antl cela 
du Pont Chemica! com & pref . : 
Durham Hosiery. pref (quar )- 

Edison Flec. Ilium. of Prockton (quar.). 
Eisenlohr (Otte) & Bros., com. (quar.)-_-. 
Electric Bond & Share, com. (quar.)---- 

I Mi Ee me 
Flk Rasin Cons. Petroleum (quar.)-_---- 
Fairbanks Co., 1st pref. (quar.).....--- 
Fall River Gas Works (quar.) 

Fort Worth Power & Light pref. (quar.).- 
General Cigar, Inc., common (quar.) . - 


Gillette Safety Razor a rE * 


Houston Oil, preferred 

Illinois Northern Utilities, pref. (quar.) - 
Kelsey Wheel, preferred (quar.)..----- 
Loft, Inc. (quar.) 

Lowell Electric SS ee ee 


Veb. 15|*Holders of rec. Feb. 
eb. Holders of rec. Jan. 


Jan. : Holders of rec. Feb. 


Feb. 2)*Holders of rec. Jan. 
Feb. 1) Jan. 25 to Jan. 
Feb. Jan. 25 to Jan. 


Ondem.| Holders of rec. Dec. : 


Mar.31| Holcers of rec. Mar. 
Mar. 31| Holders of rec. Mar. 
jan. 29! Holders of rec. Jan. 
Feb. Holders of rec. Jan. 
Mar. *Holders of rec. Mar. 
Feb. 15)*Holders of rec. Feb. 
Feb. *Jan. 21 to Jan. 
Feb. 1/|*Holders of rec. Feb. 
Feb. *Holders of rec. Jan. 
Fed 15) Holders of rec Jan 
Jan 5| Holders of rec Jan 
Jan 5| Jan 5 to Jan 
Jan Jan 5 to Jan 
Feb Holders of rec Jan 
Tan ¢ Holders of rec Jan 
Jan. 15) Jan. 5 to Jan. 
Jan. Jan. 5 to Jan. 
Jan. Jan. 5 to Jan. 
Jan. *Holders of rec. Jan. 
Feb. Jan. 22 to Jan. 
‘Hiolders of rec Jan 
*Holders of rec Jan 
Holeers of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Trol¢ers of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holdcers of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Mar. 
Holders of rec. Jan. 


Soe Gt et et Ct 


w 


New York Chicago & St. Louis, common 
Norfolk & Western, preferred (quar.).-.- 
Gey Cee. I 
Northern Pacific (quar.).............- 
Pere Marquette Ry., prior pref. (qu.)_- 
Pittsburgh Cinc. Chicago & St. Louis... 
Pittsburgh & take rie 

Pittsburgh & West Va., pref. (quar.)_.- 
Reading Company, common (quar.)...- 
rroy Union RR 


Street and Electric Railways. 
Cin. Newp't & Cov. L. & T., com. (qu.)- 
Preferred (quar.) 

Consoliuated Traction of N. J 
Duquesne Light, preferred (quar.)..._. 
Kentucky Securities Corp., pref. (qu.).. 
Manochester Trac., Light & Pow. (quar.) 
Milwaukee El. Ry. & L., pref. (quar.)_. 
Ottumwa Ry. & Light, pref. (quar.)_._- 
Philadelphia Company, common (quar.) 
Philadelphia & Western, pref. (quar.)_-. 
Puget Suund Power & Light, pref. (quar.) 
United Gas & Electric Co_..........-- 
Va. Ry & Power, pref. (pay.in pref stk ) 
Washington Water Power, Spokane (qu.) 
Veat Penn Power, pref. (quar.)........ 
West Penn Tr. & W.P., pref. (quar.)_-. 
York Railways, preferred 


Commonwealth 
Corn Exchange (quar.)......-.......-- 


Trust Companies. 
Mutual of Westchester County 


Miscellaneous. 
Abitibi Power & Paper, Ltd., com. (qu.) 
Aa? DEI GO J ccncebocssobeone 
Allegheny Steel & Tube, common 
Alliance Realty (quar.) 
4 Ulis-Chalmers *: a com. (quar.)...-.. 
Pee CE a tbcbadecdsicooncs 
Amalgamated Oi! (quar.)........-.--.-- 
Amalgamated Sugar, Ist pref. (quar.)-_- 
Amer. Agric. Chemical, com, (quar.)-.-.. 
I OU Sk et 
Amer. Bank Note, com. (quar.)........ 
Amer. Beet Sugar, com. (quar.)........ 
American Kronz, preferred 
American Cigar, common (quar.).....-. 
American Coal 
American Gas & Electric, pref. (quar.)_. 
American Ice, common (quar.)......-- 
Common (extra) 
en ed i ohow 
Am. La France Fire Eng. Inc., com. (qu.) 
Amer. Laundry Machinery, pref. (quar.) 
Amer. Light & Traction, com. (quar.).-. 
Common (payable in common stock) -. 
PE | i ee 
Amer. Rolling Mill, com. (in com. stock) 
American Rolling Mill, common (quar.)- 
Common (extra) 
Six per cent preferred (quar.)......-- 
Seven per cent preferred (quar.)_-..-.- 
Amer. Seeding Mach., com. & pf. (qu.)-. 
American shipbullaing, com. (quar.)..-. 


) 
Amer. Steel Foundries, com. (quar.)..-.-. 
Amer. Sumatra Tobacco, com. (quar.)-.. 
Preferred 
American Telephone & Telegraph (quar.) 
American Type Founders, common (qu.) 
Preferred (quar.) 
American Woolen, com. (quar.)......-.- 


woe are amnwur 
RES . 


mm DR 


LAK 


~] 


Dec. 25 to 

Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 


Holders of rec.. 


Holders of rec. 
Holders of ree. 
Holders of rec. 


Jan. 1 to 

saa. 1 

tHiolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol ers of rec. 
Holders of rec. 
Hol'ers of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Hold. rs of rec. 


Jan. 1 to 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Hoiders of rec. 


Holders of rec. . 


Holders of rec. 
Holders of rec. 
Hojders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Jan. 1 to 


*Holders of rec. 


Jan. 13 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 6 to 
Jan. 15 to 
Jan. 15 to 
Jan. 15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol ters of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 


Jan, 
Jan. 
Jan. 
Jan. 
Des. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Feb. 
Dec. 
Jan. 
Jan. 


it pet et bet DD OO DO 
KKK KK 


Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of couD .No. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. uel 
Holders of rec. 


Magee Furnace Co., Inc., Ist pref. (qu.) 

Second preferred (quar. > 
McFiwain (W.H.) Co., Ist pref. (qu. ae 

Second vreferred (quar. aT Fa ee 
Nash Motors, common 

es ‘Cir. od gS ieedne 
National Biscuit, com. (quar.)_.....--. 

Preferred (quar.). .  .....--- 

New River Co., preferred 

N.Y. €& Honduras Rosario Min. (qu. er 
Normal Oil (quar.).__-_-_- : 
Pacific Coast Cu., Ist pref. (quar.)__-_-- 

Second preferred (quar.).__....._--.-. 
Penn Traffic 

Extra 
Plant (Thoras G.) Co., pref. (quar.)__- 
Price Bros. (bonus) 

Public Service Invest., pref. (quar.)__-_- 
St. Lawrence Flour Mills, com. (qu.)-- 

Common (bonus) 

I i a 
Sears, Roebuck & Co., com. (quar.)_._-_- 
Sinelair Cons. Oil, preferred ome. )- outa 
Submarine Boat Corn ? 


Holders of rec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
“Holders of rec.. 
Holders of rec. . 
Holders of rec. 
| *Frolders of rec. 
*Holders of rec. J 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. . 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Preferred (quar.) 
Amoskeag Mfg., common (quar.)....-- 


es 
Rd eee 
#7? 
CAA 
i 
en 
nS 


wee 
mm OO ON 


Preferred ) 

Associated Dry Goods, com. (quar.)-.--- 
First preferred (quar.)..-..-.....-.--- 
Second preferred (quar.)......-.-..- 

Associated Oil (quar.)........-----.-- 

Atlantic Gulf & W 1.88. Lines, com.... 

Atlantic Petroleum 

Atlantic Refining, pref. (quar.)......-.. 

Austin, Nichols & Co., pref. (quar.)...-. 

Baragua Sugar, preferred 

Barnhart Bros. & Spindler— 

First and second preferred (quar.)..-.-. 
Barnsdall Corp., class A & B (quar.).... Mc. Holders of rec. Dec. 
Barrett Co., preferred (quar.) 1.46 jJan. Holders of rec. Dec 
Bayuk Bros., Ist & 2d pref. (quar.)....| 2 Jan. 15) Holders of ree. Dec. 
Bell Telephone of Canada (quar.).....- Jan. Holders of rec. Dec. 31a 
Bell Telephone of Pennsvivania (quar.)- Jan. 15' Holders of rec. Jan. 


Li) 
re) 


Holders of rec. 
Holders of rec. Jan. 
Holders of rec. Jan. 


we 
eee ee ee 


Holders of rec. Jan. 





; | 


*Holders of rec. 
Fraltare of rer 
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Name of Company. 


Books Closea. 
Days inciustee. 


Name of Company. 


When 
Paywl 


Books Closed. 


Days Inclustoe. 





Miscellaneous (Contt/:wed)- 
Brown Shoe, pref. (quvar.)......--.-.-- 
Bush Terminal, common (quar.)...-.-.-- 

Common (payable in com. stock) --... 

Preferred 

Cement, Ltd., com. (quar.)..-.- 

Canadian Explosives, Ltd., com. (quar.) 

I ey ea 
Canadian Fairbanks-Morse, pref 
Cartier, Incorporated, pref. (quar.)...- 
Central Coai & Coke, com. (quar) ..-- 

Common (extra) 

Preferred (quar.) ....-.-.- Sdttnwened 

Preferred (extra) 
Central Ill. Public Service, pref. (quar.) - 
Chicago Pneumatic Tool (quar.)....-.-- 
CAties Service— 

Common and preferred (monthly) -..-- 

Common (payable in common stock) -. 
Cities Service, Bankers shs. (mthly.)-. 
Cluett, Peabody & Co., com. (quar.)..-. 
Columbia Gas & Elec. (extra) 
Commonwealth Edison (quar.) 
Commonwealth Gas & El. Cos. 
Congoleum Co., common 
Consolidated Cigar Corp., com (quar.). 
Consolidated Textile Corp. (quar.)..--- 
Corn Products Refining, com. (quar.)-.-.- 

Common (extra) 

Preferred (quar.) 
Cosden & Co., com. (no par stk.) (quar.) 

Common ($5 par value stock) (quar.) 
Cramp (Wm ) & SonsS « E. Bldg. (qu) 
Crucible Steel, com. (quar.)........--- 


pf .(qu.) 


Cupey Sugar, common (quar.)....-...- 
Preferred ) 
Delaware Lack. & Western Coal (quar.)-. 
Detroit Edison (quar.) 
Dictograpb Products Corp., pref. (qu ) 
Dome Mines Ltd. (quar.)........-.-- 
Dominion Coal, pref. (quar.).......... 
Dominion Linens, preferred 
Dominion Power & Transmission, pref. - 
Dominion Steel Corp., Ltd., pref. (qu.). 
Dominion Textile, preferred (quar.) .-.. 
du Pont de Nem. & Co., deb. stk. (qu.). 
du Pont (E. 1.) de Nem. Powd.,com.(qu) 
Preferred (quar.).....- 
Duquesne Light, pref. (quar.).......-.. 
Eagie Picher Lead, pref. (quar.)....-.-. 
Edison Elec. Dl. of Boston (quar .) 
Electrical Utilities Corp., pref. (quar.)-_. 
Elgin National Watch (quar.).....--- 
Eureka Pipe Line (quar.)......--.-.-.--. 
Fajaido Sugar (quar.)......--.----.---- 
Famous Players-Larky Corp.. pf. (qu.) 
Federal Sugar Ref., common (quar. ae 
Preferred (quar 
Firestone Tire & Rubb., 6% pref. (quar.) 
Fisher Body Corp., com. dk ry 
Preferre: (quar) AD il a RA TI 
Fiek Rubber, Ist pref. (quar.)....--.-.- 
General Electric (quar.) 
Extra (payable in stock) 
General Motors Corp., common (quar.). 
Preferred (quar.) 
Six per cent debenture stock (quar.) -- 
Seven per cent debenture stock (qu.) 
Globe-Wernicke Co., pref. (quar.)..-.- 
Goodrich (B. F.) Co., common (quar.). 
Great State Petroleum of Texas 
Harbison-Walker Refrac., pref. (quar.). 
Harris Bros. & Co , pref. (quar.)....-.-. 
Hillcrest Collieries, com. (quar.)....-.- 
Common (bonus) 
i) 
Hillman Coal & Coke 5% pref. (quar. i 
Seven ver cent preferred (quar.)...--. 
Hodgeman Rubber, pref. (quar.)....... 
Holly Sugar, pref. (quar.)...........-.- 
Howe Sound Co. (quar.) 
Hupp Motor Car Corp., com. (quar.)..- 
Illinois Brick (quar.) 
Imperial Oil Corp., com. (monthly) -_-.-.-. 
Preferred (quar.) 
Independent Warehouses, 
Indiana & Illinois Coal Corp., pref 
Indiana Pipe Lin 


pe 

Ingersoll-Rand Co., coinmmon (quar.). .. 
Internat. Agric. Chem., pref. (quar.)... 
International Harvester, com (quar.).. 

Common (payable tn com. stock) 
Internat. Mercantile Marine 
Internationa! Nickel, pref. (quar ) 
International Paper, pref. (quar.)...... 
Kaministiquia Power, Ltd. (quar.)....-. 
Kansas & Gulf Co. (quar.)............ 
Kayser (Julius) & Co., 

First and second preferred (quar.)..-.-. 
Kelly-Springfield Tire, com. (qsar.)..-- 

Common (payable in com. stock) --~-- 

Preferred (quar.) 
Kerr Lake Mines, Ltd. (quar.).....-..- 
Kress (S. H.) & Co., common (quar.)..- 
Lima Locomotive Works, pref. (quar.) -- 
Loew’s Incorporated (quar.) 
Loose-Wiles Biscuit, 2c pref. (quar.)_.- 
Louisville Gas & Elec., pref. (quar.)_..- 
_MacAndrews & Forbes, com. (quar.)... 

Preferred 


(quar 
asemuinetusen 11 I ight & Heat (quar.)._. 
Maple Leaf Milling, Ltd., com. (quar.) 
I we 
Massachusetts Gas Cos., com. (quar.) _. 
Massachusetts I ichting Cos., pf. (qu.) . 
May Department Stores, com. (quar.).. 
I 
Mays Food Products, Inc., pref. (quar.) 
Miami Copper (quar.)........--..-.-- 
Michigan Limestone & Chem., pref.(qu.) 
Midvale Steel & Ordnance (quar.) 
Midwest Oil, common 
Preferred (quar.) 
Midwest Refining (quar.).........--.-- 
Extra 
Miller Rubber (quar.)..........-----. 
Montreal Telegraph (quar.) 
Morris (Philip) & & Co. Ltd., Ine. fau.)-- 
Mount Vernon- Woodberry Cot Mille pref 
Mountain States Power, pref. (quar.)..- 
Mullins Body Corp., common (quar.).-.- 
Preferred (quar.) 
National Bisenlt, eommon (quar.)..... 
National Fuel Gas (quar.)............- 
National Lead pref. (quar.)..........- 
National Oil. pref. (quar.)..........-- 
National Paper & Type, com.& pf.(qu.) 
New England Fuel O 
New Jersey Zinc a oaee REG a PCOS 
New York Dock, 
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~~ 


Jan. 16 to 


Holders of rec 


*Holdere of rec 


Jan l to 


1 to 
Jan. 16 to 


Jan. 6 Ww 


Dec. 9 to 
Dec. 9 to 


*Jan. 12 to 


Jan. 16 to 
Jan. 16 to 


Holders of rec 


Jan. 1 to 


Jan. 1 to 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
lHiolders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Hcldere of rec. 
Holders of rec. 
5| Holders of rec. 

*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Huiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. . 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
H«lders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


Doec. <« 
Dec. ; 


Dec. 
Jan. 
Dec. 
Dec. 
Dec, 


Dec. ; 


Dec. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


Jan. 


Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Dec. 
Jan. 
Jan. 
Dec. 
Des. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Feb. 
Jan. 











Miscellaneous (Concluded) 
New York Transit (quar.) 
Niagara Falls Power, preferred (quar.). 
Nipissing Mines (quar. Seadaceasedooon 
Extra 
Noble (Chas. F.) Oil & Gas (quar.)_._-- 
Normal Oil (quar.) 
Northern States Power, pref. (quar.)_-- 
Nova Scotia Steel & Coal, com. (quar.). 
Preferred (quar.) 
Ohio Brass, common (quar.) 
Preferred (quar.) 
Ohio Fuel Supply (quar.) 
Extra (in Victory 4% % bonds) 
Oklahoma Natural Gas (quar.) 
miarid Steel Products, com. (quar.)-_- 


Preferred (quar.) 
Preferred (quar.) 
Oriental Navigation, Ist & 2d pf. (qu ap 
Otis Elevator, common (quar.) 
Common (extra) 
Preferred (quar.) 
Pacific Gas & Elec., com. (quar.) 
Pacific Telep & Teleg., pref. (quar.)__- 
Penmans, Ltd., common (quar.) 
Preferred (quar.) 
Pennsylvania Salt Mfg. (quar.) 
Philadelphia Insulated Wire (quar.) 
Phillips-Jones Corp. pref. (quar.) 
Pick (Albert) & Co., common (quar.)-_-- 
Pittsburgh Coal, com. “ns 
Preferred (quar.) 
Prairie Oil & Gas (quar.) 
Extra 
Prairie Pipe Line (quar ) 
Procter & Gamble, pref. (quar.) 
Producers & Refiners, common (quar.)-_- 
, ff 3 Ree ee 
Public Serv. Corp. of No. Ill., com. (qu.) 
Preferred (quar.) 
Public Service Corp. of Quebec (quar.) _. 
Punta Alegre Sugar (quar.) 
Pyrene Manufacturing, common (quar.) 
Wuaker Outs, common (quar.) 
Preferred (quar.) 
Rand Mines 
Republic iron & Steel, common (quar. 4 
Ritz-Carlton Hotel, preferred 
Rockaway Rolling Mille (quar.).. .... 
Royal Dutch Co. (interim) 
Russell Motor Car, com. & pref. (quar.)- 
Salt Creek Producers’ Assoc. (No. 
Extra 
Sapulpa Refining (quar.)_......._..._- 
securities Company 
Shaffer Oil & Ref., pref. (quar.)_._.___- 
Shaw (W. W.) Corp. | aes 
Shell Transport & Trading 
Smith (Howard) Paper Mills, Ltd.— 
i 
Preferred (quar.) 
Southern California Edison, pref. (qu.)- 
Southern Canada Power. Ltd.. pref.(qu.) 
Spanish River Pulp & Paper Mills— 
a 
Preferred (quar.) 
Standard Motor Construction (quar.)-- 
Steel Co. of Canada, common (quar.)-. 
po Gere... weseooes 
Stee] Products Co., pref. (quar. aaa 
Stetson (John B.) Co., common 


Pref 
Stutz Motor Car (quar.) 
Sullivan Machinery (quar.)_._......-- 
Superior Steel Corp., com. (quar.)_..... 
First and second pref. fk RE 
Swift International 


Symington (T. H.) Co., com. (quar.)...| 50c 
é 


Texas Company stock dividend 

Textile Banking, Inc. (quar.)........-.- 

Times Square Auto Supply (quar.).-.-- 

Transue & Williams Steel Forg. (quar.)- 

Truscon Steel, common (quar.) 

Tuckett Tobacco, common (quar.)-_-.-.-- 
SW 

Union Natural Gas (quar.) 

United Alloy Steel (quar.)_.........-.- 

United Civar Stores, common 


Extra (payable in stock) 
United Gas Improvement, com. (quar.) 
Preferred (quar.) 
United Paper Board, 
Preferred (quar.) 
Preferred (quar.) 
United Profit Sharing 
Extra 
United Verde Extension Mining (quar.)- 
U. 8. Distributing Corp 
yo le 
U. 8. Industrial Alcohol, pref. (quar.).- 
U0. 8. Ot! Corporation, com. (quar.)...- 
l,l COD SS ee eee 
U.8. Rubber, common (quar.)......... 
First preferred (quar.)............-.- 
U.8. Smelt., Ref. & Min., com. (quar.)- 
Preferred (quar.) 
Vanadium Corn. of Amer. (quar.)..-.-.-. 
Ventura Consolidated Oil Fields (quar.)- 
Victor Talking Mach., com. (quar.)_... 
Es 
Va.-Carolina Chemical, com. (quar.)..- 
Preferred (quar.) 
Virginia Iron Coal & Coke 
Warner (Chas.) Co. of Del., com. (qu.)-. 
Common (extra) 


First and second preferred (quar.)_.-. a 


Western Union Telegraph (quar.)..-..-- 
Westinghouse Air Brake (quar.)_.....-.- 
Westinghouse a & Mfg., com. (qu.)-. 





Jan. 
Jan. 


» Jan. 
Jian. 


Jan. 


Jan. ; 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
‘Jan. 
Feb. 
May 
Feb. 
May 
Aug. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 





Jan. 


Holders of rec. 
Holders of rec. 
cam, 1 © 

Jan. 1 t& 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec 
sam. ¥ to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


7|* Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rece. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Jan. 22 to 
Holders of ree. 
*Holders of rec. 


5|*Holders of rec. 


15 
16 


Holders of rec. 


Holders of 
*Holders of 


Holders of 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holters of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
— = wa 
Jan. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 


Dee. 


Jan. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Feb. 
Dec. 
Jan. 


Jan. 
Jan. 


*Holders of rec. Jan. 


Feb. 
Dec. 
Dec. 
Feb. 
Jan. 


Holders of rec. Jan. 
Holders of rec. Jan. 


. Dec. 


Holders of rec. Jan. 
Holders of rec. Jan. 


Jan. 
Feb. 
Jan. 
Jan. 


Jan. 
Feb. 
Jan. 
Dec 


Dee 
Dec. 
Jan. 
Jan. 


Dec. 


Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 


Holders of rec. Dec. 244 
Holders of rec. Jan 31°21 
Holders of rec. Apr 30°21 
Holdere of rec. Jan 31°21 
Holdersofrec. Apr.30'21 
Holdersofrec.July 30°21 
Holders of rec. Dec. 3210 


3la 


Holders of rec. Dec. 3la 
Holders of rec. Dec. 3ia 
Desc. 


3la 

15 
5a 

2la 


Dec.d31a 


Dec. 
Dec. 


Jan. 


3la 
31a 
10 


Dec. 31 


Dec. 
Holders of rec. Dec. 31 
Dec. 
Dec. 
Holders of rec. Dec. 31a 


d31 


20a 
314 


Dec. 31a 


Jan. 


Ea 





é Payable in stock. 
of accumulated dividends. 


r Payable in preferred stock. 


t Payable to holders of record Dec. 31. 


e Three shillings per share. 


mmon , 
4 Payable in Liberty or Victory 


Loan bonds 


z New York Stock Exchange has ruled that United Fruit be not quoted ex-stock 


dividend on Dec. 20 and not until Jan. 17. 
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Transactions at the New York Stock Exchange daily, Boston Clearing House Banks.—We give below a sum 
weekly and yearly.—Brought forward from page 239. mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
Week ending Siccks. Ratiroad, | State, Mun 


Jan. 14 1921. &c., | & Foretgn U.S. BOSTON CLEARING HOUSE MEMBERS. 
Shares. Par Vaiue. Bonds. bends. Bonds. 














7 |_————— 

oe @ ‘ p ‘ Jn. 8 Changes from Dec.31 | Dec. 24 
492.700! $39,819,000} $2,195,000! $691,000! $4,267,000 ; | . : | c. 
1,153,900] 97.950.000 1,032,000] 8.043'000 102i. | prestous week. | 1920. 1920. 
1'094'800] 94,605,000 906,000} 670.000] 7,001,000 “Ries $ $ REO 

» ~~ , e& « 7. ~~ 

Sss'c00] GS BSI OOD] A717 60Gl | GBB onal le'hernee, | Cumdation 2,451,000 Inc. 7,000} 2,444,000] 2,452,000 
533.819| 45.384.900| 4'366'000| 1.068.500] 7339 900 | L0ans. dise'ts & investments-|592,060.000 Dec. 1,893,000'593,953,000| 594,041,000 
() a’ eres” eee onsen OU, Individual deposits, incl. U.S.|415,346,000 Dec. 9,213,000 424,559,000/415 669,000 
4.943,9199417,444,900! $25,626,000) $5.179,500!844,152,000 | Pue.'g Danis "24°077,000 Ine. 1,667,000| 22°410'000| 21° tas'00p 
, United States deposits 7,452,000, Dee. 7,005,000] 14,457,000] 19;259;000 
Week ending Jan. 14. Jan. 1 to Jan. 14. Exchanges for Clearing House} 19,649,000,Dec. 7,111,000] 26,760,000} 20,395,000 
New York Stock _ Due from other banks 64,145,000|\Inc. 2,745,000} 61,400,000} 59,897,000 

_ - Exchange. 1921. | 19.0. 1921. 1920. Cash in bank & in F. R. Bank 51,931,000,Ine. 822,000 51,109,000 50,295,000 

: , : Reserve excess In bank an 

Stocks—No. shares_-_. 4943 919 5,791,615 9,245 279 12,736,498 F 1 Reserve Bank.___' 6,561,000) Dec. 378,000! 6,939 
art value $417 ,444,900/$505,325,800] $759,624,650| $1,139,499,100 == a 
ank shares, par ° ° 
ye Bonds. PERS aE. : Statement of New York City Clearing House Banks 
overnment bonds___| $44,152. ; 5 $97 .576,.450 $148 ,281,000 —_ , j 
State,mun.,&c., bonds} 5,179,500] _ 6,693,500 9,055,500 13,335,000 0 gies nom pang et The following detailed statement 
RR. and misc. bonds__| 25,625,000; 11,214,500 46,541,000 31.766,500 | Shows the condition of the New York City Clearing House 


= — members for the week ending Jan. 8. The figures for the 
Total bonds $74 957.500! $89.018,500 $153.172.950 $193 462,500 separate bone are averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given 
DAILY TRANSACTIONS AT THE BOS LADELP ’ ‘ nis 
BALTIMORE Mca ag DELPHIA AND | The return of the Equitable Trust Co. has been included in this 

statement since Sept. 25. 


Boston. | Phtlaceiphta. Baltimore. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [000 emitted.) 







































































Week ending - a _ _ 
Jan. 14 1921. | Shaves. |Bona Sales.| Shares. Bond Sales.| Shares. | Bond Sales. 


; ae 4 > ’ 
16,818 2! CLEARING Net | Loans, Reserve Nat'l 
17,632, oo red ert coi aah 1 385 ae iy oe HOUSE Capttal.| Profits .| Discount,| Cash wtth Nat Time | Bank 
22,162, 6,308 133,200 1,008 41.000 MEMBERS. Invest- in Legal | Demand Circu- 
26,727 44 4,179 58,600 839 55.000 | (,000 omitied.) Nat'l, Nov. 15) ments, | Vault. | Deposit) Deposits. . (lation. 
17,552 6,412 57,830} 1,957; 43,000 | Week ending |State, Nov. 15 dc. tories. 
13,559 3,408 900 4,384 9,000 Jan. 8 1921. |Tr.Cos, Nov.15 


114,450! $278,450 27,052 10,037! $204,600 Members of er ae nr be Was We? Average | Average} Ange. 


Fed. Res. Bank $ $ 
,0 45,884 838 4,591 32,21 2,677 
6 


Bk of N Y,NBA 
Manhattan Co. 128,712) 3,517; 18,769 110,79 
19,792 
7,44: 
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New York City Non-Member Banks and Trust Com-| mech « Metals. 


panies.—Following is the report made to the Clearing House | Bank of oe 
by clearing non-member institutions which are not included | Chemical Nat'l. 
in the ‘‘Clearing House Returns” in the next column: Atlantic Nat... 
Nat Butch & D 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING see Pe 
HOUSE. Pacific Bank~.-.- 

(Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) Chath & Phent. 
Hanover Nat'l. 
Metropolitan. - . 
| Net | Loans, Corn Exchange.-| 
CLEARING  /|Captial. Profits, Dis- Reserve Net Net Nat'l | Imp & Trad Nat 
NON-MEMBERS&}—— counts ,| Cash with Demand, Time | Bank National Park - - 
Nat.bks.Nov.lilncest-| in Legal De- De- | Citrceu- East River Nat. 
Week ending BStatebks.Nov.15| ments, | Vault. |Depost-| posits. | posits. | lation. Second Nat'l... 
Jan. 8 1921. [Tr.cos.Nov.15) &c. tories. First National _. 
_ eunina Irving National. 
Members of Average Average Average, Average | Average| Avergae | N Y CountyNat 
Fed'l Res. Bank « $ g $ $ & 3 $ Continental Bk. 
Battery Park Nat.| 1,5 1,700; 12,207, 245; 1,811; 10,362) : Chase National. 
Mutual Bank 200 738) 11.027! 383) 1,643) 11,553) Fifth Avenue.. 
3 500} 1,162) 4,111) 28 476, 2,479) Commere’! Exch 

2 863| 14,770} 738; 1,460| 8,219) Commonwealth. 
| | Garfield Nat'l. -. 

2,400, 4,464| 42,115) 1,394 5,390) 32,613 Fifth Netional- 
| Seaboard Nat'l. 

Not Members of the Liberty Nat’l.. 
Federal Reserve Bank | | | Coal & Iron Nat 
Bank of Wash Hts 450; 3,395) 546. 214; 3,481 : Union Exch Nat 
Colonial Bank --.- 1,568; 15,288) 2,261) 1,621) 16,820 Brooklyn Tr Co 
| Bankers Tr Co. 

2,019) 18,683) 2,807) 1,835! 20,301) U 8 Mtge & Tr. 
Trust Companies} | | | Guaranty Tr Co 
Not Members of the | Fidel-Int Tr Co. 
Federal Reserve Bank | | | | Columbia Tr Cc 
Hamilton Tr, Bkin 500} 1,012) 9,000 694, . 383) 7,660 Peoples Trust Co 
Mechanics Tr, Bay 200 516 8,652: 547 381) 3,800 5,530 New York Tr Co 
Lincoln Tr Co-. 

7 1,528} 17,652, 1,241; 764) 11,469} 6,192 Metropolitan T: 
| | Nassau N, Bklyn 

3,800| 8,012] 78,450} 5,442) 7,989 264,383 14,648) 195 | Farm Loan & Tr i 
Comparison previo}ie week '-16,405| —489'—1,207\—14,183| —121 Columbia Bank. | 3,182 24,73 


| | Equitable Tr Co| 12,000| 17,888] 177.604] 1,898] 20931] *160.638 
Gr'd ager, Dec. 31] 4,800, 10,119 94,855 5,931, 9,196 078,566, 14,760 : 


58 - es 
Gr’d ager, Dec. 24) 4.800) 10.119] 94.576) 5,866) 9.162! a78,615| 14,675 Avge, Jan. 8--|262,900)470,079|5,093,518| 96,803|549, 145\c4 006 ,596/220,039|34,772 
Gr’d ager. Dec. 18 i, 10,119 95.945 5.7 9,163' 279,263) 14,587. 900 | | 


= | 
a U. 8. deposits deposits deducted, $164,000. Totals, actual coindition Jan. /5.051,413| 97,748|529,098|\c2 62. 191|223,516)34,707 


actual cojndition |Dec. 31 5,103 ,708|101,718\524 991 «2 °12,922.216 480,34 ,753 
Bills payable, rediscounts, acceptances and other liabilities, $1,950,000. Totals, ee ” « . . 
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State Banks 
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1,900| 19,806 
341 
2.244 


Greenwich Bank) 1, 1,919 18,845) 2,980 

i -— l i i Bowery Bank.. 2 848} 5,758) 69 

Philadelphia Banks The Philadelphia Clearing House ai Se ggg e618 Taal 3.474 

statement for tiie week ending Jan. 8 with comparative == 

figures for the two weeks preceding is as follows. Reserve | Avge. Jan 8 --| 3,750, 5,383 98,001| 7,153 4,485) 57,183, 42,658| -..-- 

requirements for members of the Federal Reserve system | rotais. actualcondition|\Jan. 8| | 7.15 ‘2 57.382] 42.63 
1 


State Banks. Not Membersof, Federal \Reserve oti 

















are 10% on demand deposits and 3% on time deposits, all | Totals, actual condition |Dec. 31 09 7,316) 4.24 57,772| 42,334 

to be kept with the Federal Reserve Bank. “Cash in | To#l#, sctual condition Deo. 24 ata, Wits Wc tel Heed 

vaults” is not a part of legal reserve. For trust companies Trust Compas . ae . lempbere of Feceral Reperve Bank. wee 4 bins 
. tle Guar ’ +tO° ° se ,143) ’ 

not members of the Federal Reserve system the reserve | tawyers R& Tr 4,000) asa 24° 599 1'408) 15,640_—‘19 

required is 15% on demand deposits and includes ‘‘ Reserve 

with legal depositaries”’ and ‘‘Cash in vaults.’’ Avge, Jan 8..| 10.000| 18,793) 70,610 4,551 44,554| 1,126 


Totals, actual condition Jan. af 70,973 2,230, 4.782] 45,176) 1,103 
. Totals, actual co ndition |Dec. 31 0,715 ' ; ; 
| Week ending Jon. 8 1920. | pec. 24 | Totals, actual condition Dee 24) 70,861 4633, 43.1981 1,081] _._. 
Two ciphers (00) omitted. “M Fy wet d i 1 ene 1920. | Grd pegr, avge276,650,494,256/5,262, 129 106,056/558.181| f4,108,333,263,823134,772 
R. | Comparison, previous week + 162,—2,543 + 21684) +133,942)+8,014) '—2 
| $33,225,0| $4,500,0| $37,725,0 $37,725.0 , 


! 
~ Gr’d ager, act’licond’n Jan. 8)5,220,197,107,135\538,640 84,064,749 267,249/34,707 
Surplus and profits | 90,781,0| 12,997,0] 103,778,0 103,543,0 | , 107,135)5 | ‘ 
Loans, dise’ts & investm'ts. 683,112.0| 33,841.0| 716.953,0 728,341,0 | COmParieon. previous week... | —54,254;—3,808) + 4,524) + 49,229 +7,307| —46 
( q ’ } i j 
Bae ae ee ee ee Ouse oes Ol Lol LOS RDe Ol Loe eea el 1oa'dene | Grea ager, sct’licond’n |Dee. 31,5,274,451 110,943 534,116 84,015,520 259,942)34 ,753 
enh demesne 131.1610 290'0| 121'441°0 ioe 137'0 | Gr’d ager, act’lcond’n |Dec. 245,266,050 111,797 551.270 84,004.06 7 242 809,34 .894 
Individusl deposits sos 700'O| 10.018 o a24'8i4'b 519:224.9 | Gr'd ager. act'loond’n |Dec. 185,302,201 102.837 531 550 #4,025,370 242,220,34,953 
s'9870| 31001  9'297°0 366'o | Gr'd ager. aetleond’n Dec 11'5,184.725 106.627 533.577 #4.012.916 250,636 34.987 


645,947,0| 19,605,0 654,667 ,0 * Includes deposits in foreign branches not included in total footing as follows: 
U. 8. deposits (not incl )- . 73! 18,014,0 | National City Bank, $119,825,000; Bankers Trust Co., $6.802,000; Guaranty Trust 
Res've with legal deposit’s- (051, . Co., $106,951,000; Farmers’ Loan & Trust Co., $18,566,000: Equitable Trust Co., 
Reserve pone dh R. Bank... py , , $19,356,000. Balances carried in banks in foreign countries as reserve for such 
Cash in vault a~ontes 4,068,0 908, deposits were: National City Bank, $51,587,000; Bankers Trust Co., $2,235,000: 
Total apelin y c wed 67,075,0 (959, /034, Guaranty Trust Co., $19.376,006. Farmers’ Loan & Trust Co., $5.956.000: Eauita- 
Reserve — sos u 50,216.0 0} 18354 ble Trust Co., $3,515,000. ¢ Deposits in foreign branches not included. eU. 8. 
Excem rec. & cash in van a 18,097.0' _15,554,0 | deposits deducted, $83.833.000. f U. 8. denosits deducted. $54,973,000. Bills, 
* Cash in vaults not counted as reserve for Federal Reserve’ members. payable, rediscounts, acceptances and other liabilities, $1,170,668 ,000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOU BANKS 


AND TRUST COMPANIES. 


SE COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 





Averages. 


enn ree ee ~——— 


Cash 
Reserve 
in Varnlit. 


ee me ~_—— 


— oe _ 


Reserve | a 
Total Heaerve 
Reserve. | Required. 





_— os —— — 


$ “ 
15,000) 927 4.53 ,650) 
11,638,000! 10,262,940} 
6,651,000} 6,635,100) 


Members Federal 
Reserve banks... 

State banke*. 

Trust companies. _.. 


»19,1 
4.425.000 
4,551,000 


567,434 544,434,690) 
545 885.0001 526 ,798 570} 
544.409 000) 327.681.5860 


5AB 497 ON 538 102.230 


9.253.000) 558,181,006 O60 
9.388 000! 536.497 000 
9 493 000) 534,915 ,000 
9 .414.000'555 083.0% 


Total Jan. 8. 
Total Dec. 31-_-- 
Total Dec. 24 
Total Dec. 18 


—- 





--—- 











Actual Fisures. 








ee 





eas _— — 


Cash 
Reserve 
in Vault. 


bh 
Reserce 
Required. 


—-- 


Reserve 
in 
Yepositarte: 


i 


Surplus 
i2¢ SETTE. 


Total 
hee té7T0e . 
s 
529,098 .000 
11,917,000 


7,012,090) 6,776, 


—— ee 


¢ 





ed 


z 
929,093 ,000 
+, 760,000 


4 ’ > sur 
t+, 492,00 


—_—-- 


“ : 
521.790.321¢ 7,307,690 

10.328,760| 1,588,240 
(‘;.7 190} 235,600 


Members Federal! x 
Reserve banks-_--. 
State banks* 


Trust companics--- 





7.157.000 
2.230.000 





538,895,470) 9,131,530 
532,297 120) 11,043,880 
520,255,470) 30,559,530 


e* > 965 Lon! 8.221.200 


JOS Oo, 


948 ,027 OOF 
£43 341,099 
560,815,000) 
541.191.0001 


533.640 ,000 
534,116,000 
551,270 OOO 
931.5590 000 


9 337 CO 
9.225.000 
9 545,099 
9 HAL OO 


Total Jan. %.-_-.. 
Total Dec. 31-_-. 

Total Dec. 24-_--. 
Total Der. 1% 














* Not members of Federal jieserve Bank 

@ This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Feceral Reserve banks 
includes alan amount of reserve required on net time deposits, which was as follows: 
Jan. 8. $6,601,170: Dec. 31, $6,375,390; Dee. 24, $5,950,850; Dec. 18, $5,970,280. 

b This is the rererve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also arrount of reserve reqitired on net time denosits, which was 28 follows: 
Jan. 8, $6,705,480: Dec. 31, $6,494,400; Dec. 24, $5,992,950; Dec. 18, $5,975,940. 
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an —- ee 


‘* 
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State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week, 
Dec. $819,200 
Dec, 404,400 
Ine 972,600 
Inc $66,500 
Inc. ,213,300 


k Jn. 8. 
$597 ,883,800 
7,599,300 
19,990,200 
53.469,500 
648,302,800 


Loans and investments 

Gold 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York_.- 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 5S. deposits 

Reserve on deposits 

Percentage of reserve, 22.7%. 


Inc. 
Inc. 


594,778,800 
122,754,400 


3,516,900 
8,034,900 


RESERVE. 
State Banks- — ——Trust Compantes—— 
Cash in vaults... - .~---928,985,200 18.30% $52,973,800 


anliied 13.719, 
Deposits in banks & trust companies 10,954,200 7.15% 30,711,200 


7.96% 


ee ee ee 


$83,685,000 21.67% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 8 were $53,469,500. 
k The Equitable Trust Co. is no longer included in these totals, it having become 


a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 


39,069,400 25.45% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


GREATER NEW YORK. 





Loans and 


Week ended— Investments. 


Demand 
Deposits. 


*Total Cash 
in Vault. 


Reserve iz 
Depostiartes . 





Nov. 
Nov. 
Nov. 29 
Nov. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Jen. 


5.928 .526.500 
5 532 ,990.000 
5,371,526 800 
6 ,$28,684.390 
5,813.900,300 
5,787 304,000 
§ 837,829,100 
5,883 633 800 
5,860 .670 000 
4.860 012,800 








‘ 24 COO 
3, 30 
5.700 

600 

,100 

800 

500 

600 


4,649 862 
4,574,903 


4,565 652 ,900 
4.703,111.°00 


4 
127,976,600 
124 345,700 
132 040,200 
134,093,100 
134,874,400 
134,495,100 
132,930,800 
133 459 900 
135,620 ,300 
133 .645,500 





x 
637 ,344 066 
625,891,600 
630 326 008 
623.231.1080 
621,490,100 
619,346,200 
644,313,600 
§20,146,400 
624,195,200 
653.345.900 








Reserve notes. 


date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board___. 
Gold with foreign agencics- 


Tota! « 
Gold with Federal Reserve Agent 
Gold redemption fund 


Jar. 7 1921 


133,793,720 
27 622,719 
1,211,100 


—— — 


162 627 539 
238 868 ,031 
39 ,000 ,000 





440 495,570 
147,164,135 


Dec. 30 1920. 
$ 

135,046,886 

35,435,474 


1,211,100 





172 692 ,460 
254,575,351 


39 ,000 ,000 


* This item includes gold, silver, legai tenders, national bank notes and Federal 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 7 1921, in 
comparison with the previous week and the corresponding 


Jan. 9 1920. 
$ 


140,823,000 
11,154.000 
45,260,000 


197,237,000 
300,526,000 
25 ,000 000 








466 267,791 


143,975,293 





522,757,000 
46,260,000 





Total reserves. 
Bills discounted: 

Secured by Government war oblig’ns: 
For members 


All Other: 


Bills bought in open market... _- 


587 659.705 


433,962,135 


§10,243 084 


145,926 ,OSO 





569,017,000 


494,173,000 





433,962,135 
439 305,202 


445,926 ,080 
458.312,775 


494,173,000 
267,130,000 





439,305,202 
102 ,903 ,290 


458 312,775 
109,902,271 


267,130,000 
194,796,060 





Total bills on hand 
U.S. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness__...--. 


Total earning assets 
a a ea ay Pn. 


5°% redemption fund against F. R. Bank 


976,170,628 
1,256,800 


59 .671,000 


ee se ee 


1,037 ,098 428 
4,092 497 


2,774,010 


141,187,560 
1,722,919 


1,014,141,128 
1,468,305 
50,000 
59,692,000 


956,099,000 
1,457,900 
50 


000 
67 ,489 ,000 





1,075,351 ,433 
4,377,413 


yA 


66 


ose 
é‘ 


,350 


139,020,452 
1,581,554 


1,925 ,095,000 
3,094,000 


2,885,900 


222,803,000 
1,175,000 





Total resources 

Liabiliites— 
Capital paid in ‘ 
ESTE SET Rae nape ees 5" te er 
Government deposits 
Due to members—reserve account 
Deferred availability ttems.......-...-- 
Other deposits, incl. foreign govt. crecits 


~~—-<—-——<— "s+ ««-@¢ = ee = «= & = 


1,774,535,121 


26 375,800 
56 414,456 
10,217,332 
695,942 402 
90 ,857 378 
11,763,357 





Total gross deposits 

F. R. notes in actual circulation 

F. R. Bank notes in circulation—net lia- 
bility 

a ae re... .. Lesedreetsabadaue 


808,780,470 
839 625,435 


36 ,831,2 
6,507,759 


1,833 340,308 





_——~ 


51,307,534 
2,259,870 
693,473,591 
94,273,059 
11,233,322 


20,375,850 


1,824,069 ,000 
22,393,000 
45,082,000 

6,282,000 

702,354,000 

167 ,247,000 
43,336,000 








801,289,844 
864,516,230 


38,741,200 
51,109,849 


919,219,000 
776,592,000 


52,353,000 
8,430,000 





Total lMabilities 

Rutio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 


Ratio of reserves to net deposits after de- 
ducting 40% zold reserves against F.R. 
notes in circulation 

Contingent Hability on bills purchased 
for foreign correspondents.........-.- 





1,774,535,121 


§ 081,662 


0,308 


1 833 ,34 


6.076 326 


1,824,069 000 


38.6% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 8. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 
The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 
Reserve banks. 


Continued liquidation of discounted and purchased paper, accompanied 
by a substantial return movement of Federal Reserve currency and a further 
gain of gold and other reserve casb, are indicated in the Federal Reserve 
Board’s weekly bank statement issued as at close of business on Jan. 7 1921. 
The banks’ reserve ratio shows a rise for the week from 45.4 to 46.4%. 

Reserve bank holdings of oe secured by Government obligations show 
a reduction for the week of 36.5 millions, other discounted bills on ‘and 
declined by 75.3 millions, wile *oldings of bills purchased in open market 


The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 


In commenting upon the return for the latest week the Federal Reserve Board says: 


acquired from the New York Reserve Bank, compared with 6.9 millions 
the week before. 

As oe a decrease of 2.1 millions in Government deposits there are 
shown increases of 46.4 millions in Reserve deposits and of about 3 millions 
in other deposits (composed largely of cashiers’ checks and non-members’ 
clearing accounts). On the other band the ‘‘float’’ carried by the Reserve 
banks and treated as a deduction from immediately available deposits shows 
an increase of about 17 millions. As a consequence, calculated net deposits 


fell off 20.9 millions, and t*ose of Treasury certificates stow a nominal 


increase. 


week of about 133 millions and stand at 3,130 millions. 


Of the total holdsin 


States Government obligations, 647.8 millions, or 58.7%, wer 


Liberty and other United States bonds; 311.2 millions, or 28.2¢ 


notes, and 14 
56.8, 26.7 and 16.5 
the week before. 


Total earnings assets, in consequence, show a decrease for the 


of 1,104.5 millions of paper secured by United 
€ secured by 
: %o by Victo 
5.5 millions, or 13.1% by Treasury certificates, compared wit 
of a corresponding total of about 1,141 millions shown 
iscounted bills held by the Boston, Philadeiphia and 


Cleveland banks are shown inclusive of 96.5 millions of bills discounted for 


five Reserve banks in the South and Middle W 
reported on the previous Friday, while the total of purchased bills 
the San Francisco Bank includes 4.3 millions of bank acceptahces 


millions 
held by 


est, compared with 115.3 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 





figures than the week before. 
in the circulation of Federal Reserve Bank notes. 
year a reduction in the circulation of Federal Reserve notes and bank notes 
of over 140 millions took place, compared with a reduction of over 145 mil- 
lions during the corresponding period a year ago. ’ 
decrease in circulation, gains of 20.9 millions in gold and of 6.8 millions 
in other reserve cash, mainly silver, are noted. . 

After closing their books on Dec. 31 and paying the accrued 6% dividend, 
the banks paid to the Government a total of $60,725,000 of franchise taxes, 
and increased their surplus accounts by $37,291, 
$202 .036,000, constitututing 101.2% of the banks’ total subscribed capital. 


show an increase of 30.3 millions. ' os 

eral Reserve note circulation shows a reduction of 74.7 millions, all 
the Reserve banks, except San Francisco, reporting smaller circulation 
There is also sbown a decline of 3.4 millions 


Since Dec. 23 of the past 


As against the large 


000, the present surplus, 


ResERVE BANKS AT THE CLOSE OF BuSINESS JAN. 8 1921. 





Jan. 8 1921. 


Dec, 30 1920. 


Dec. 23 1920. 


Dec. 17 1920. 


Dec. 10 1920. 


Dec. 3 1920. 


Noo. 26 1920. 


Noo. 19 1920 





RESOURCHS., 


Geld settlement fund, F. R. Board..--. 
Gold with foreign agencics 


Total gold held by banks 
Golé redemption fund 
Total gold reserve 


bs) 
250,13 ,000 
405 ,644,000 
3,309 ,000 


$ 
263 ,952 ,000 
356 ,244 ,000 
3,300,000 


$ 
273 ,749 ,000 
363,723 ,000 
3,300,000 


$ 
*200 ,494 ,000 
353,865 ,000 
67,745,000 


3 
194,869,000 
410.917 ,000 
67,745,000 


$ 
201,131,000 
388 ,743 ,000 
67,864,000 


3% 
182,647,000 
411,197,000 

70,210,000 





$ 
170,266 ,000 
400,678,000 
74,303 ,000 





Jan. 9 19290. 


—— 


$ 
220,301-900 
380,263,060 
123,322,000 





659 ,079 ,000 
1 264,762,000 
56,441,000 





623 ,496 ,000 
1,276 234,000 
159 623,000 


640,772,000 
1,253 492,000 
161,538,000 


*6§22 105,000 
1 269,725,000 
151,525,000 


673,531,000 
1,210 ,563 ,000 
151,177,000 


657 ,738 ,000 


664,054,000 


1,194.204,000) 1,197 681,000 


170,733 ,000 


162,181,000 


645,247 ,000 
1,205,746 .000 
157,117,000 


723,886,000 
1,209,508 ,000 
107,977,000 








2.080 282.000 


2.059.233 .000 





2,055 802,000 








*2042 368 000 


2.035.271 .000 





2,022,675 .0¢0!2,023,916 000 





'2,008,110,000'2,041.371.000 








JAN. 15 1921.] 


THE CHRONICLE 





230 





le ane 


Jan. 8 1921. 


Dec. 30 1920. 


Dec. 23 1920. 


Dec. 17 1920. 


Dec. 10 1920. 


Dec. 3 1920. 


Noo. 26 1920. 


Nov. 19 1920 


Jan. 9% 1920. 





Uncollected items and other deductions 
from gross deposits 
5% redemp.fund agst. F. R. bank notes 


Surpl 

Government deposits 

Due to members, reserve account 
Deferred availability items 

Cther deposits, incl. for’n gov't credite__ 


culation 
F. R. bank notes in circulation—net Liab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratic of gold reserves to F. R. 
circulation after setting aside 35% 
against net deposit liabilities 


$ 
196 ,566 ,COO 


$ 
189,830,000 





$ 
180,952,000 


$ 
180,100,000 


$ 
177,136,000 


$ 
175,520,000 


$ 
171,364,000 


$ 
172,118,000 


$ 
60,728,600 





2,276,848 ,000 


1,104,536 ,000 
1,502 ,813,C00 
234,759 ,000 


2,249,163 ,000 
1,141,036 ,000 
255,702,000 





1,578,098 ,000) 


2,236 ,754,000 


1,177 ,263 ,000 
1 554,428 ,000 
241,167,000 


#2222468 ,000 


1,155,974,000 
1 47,775,000 
234,609 ,000 


2,212,407 ,000 


1,169,244,000 
1,547 ,595,000 
244,690,000 


2,198,195 ,000 


1 160.685 ,000 
1 616,116,000 
243 ,055 ,000 


2,195,280,000 


1,192 200,000 
1,543 ,230,000 
247 ,703 ,000 


2,180,228 ,000 


1,158,907 ,000 
1,514,467 ,000 
275,227,000 


2,102,099 ,000 


1,352,085,000 
727,670,000 
574,722,000 





2,842,108 ,000 
26 ,102 ,000 


1f ,000 
261,785,000 


2,974,836 ,000 
6 ,859 ,000 
69,000 
261,263,000 


2,972 ,858 ,000 
26 ,859 ,000 


69,000 
281,253,000 


2,831,258 ,000 
26 ,859 ,000 26 ,857 ,000 
69,000 
365,555 ,000 


2,961,529 ,000 


9,000 
328,294,000 


3.019.856 ,000 
26 ,857 ,000 


69,000 
287 .010,000 


2,983,133 ,000 
26 ,869 ,000 


69 ,000 
293 ,676 ,000 


2,948,601 ,000 
26,871,000 


69,000 
331,154,000 


2,654,477 ,000 
26,836,000 


264,000 
302,406,000 





3,130,014,000 
17,353 ,COO 


744,111,000 
12,389,000 
4,998,000 


3,263 ,027 ,000 
18,450,000 


717,227,000 
12,752,000 
8,898,000 





6,185,719,000 


99,808 ,000 
202 ,036 ,000 
25,592 ,000 
1,795,343,000 
532,556 ,000 
25,158,000 


3,281,039 ,000 
18,168,000 


761,005,000 
12,652,000 
8,417,000 


3,223,841 ,000 
17,952 ,000 


*902 ,042 ,000 
12,530,000 
8,430,000 


3,316,749 ,000 
17,658,000 


666,505,000 
11,387 ,000 
8,332,000 


3.333.722 ,000 
17,456 ,000 


734 523 ,0G0 
12,197 ,000 
7,716,000 


3,303 ,747 ,000 
17,333,000 


709,401,000 
11,541,000 
7,278,000 


17,047 


3,306,695 ,000 
,000 


804,424,000 
12,376,000 
6,030,000 


2,.983,983,000 
10,410,000 


1,019,140,000 
13,254,000 
5,241,000 





6 269,517,000 


99,770,000 
164,745,000 
27 ,639,000 
1,748,979,000 
522 ,638 ,000 
22,161,000 





2,378 ,649 ,000 
3,270,023 ,000 
212,552,000 
21,651,000 


6 ,318 ,035 ,000 


99 ,458 ,000 
164,745,000 
26 ,049 ,000 
1,721,391,000 
539 ,261 ,000 
23 ,652 ,000 


6,387 ,263 ,000 


99,275,000 
164,745,000 
53,173,000 
1,738 ,826,000 
614,166,000 
38,471,000 


6,233,038 ,000 


99,174,000 


6,303,879 000 





164,745,000 
28,394 


‘516,934,000 
24,511,000 


551,529 OCO 


25,742,000, 


6,244,580 ,000 





99 ,020:000 





| 161,745.00 
000 5,909,000 
1 ,768,067,000]1.763.822,000 1,711,764 000 


582,442 ,000 
22 ,927 ,000 


| 


6,326,800 ,000 


$8,929,000 
164,745,000 
12,259,000 
1,781,806 ,000 
616,871,000 
26,228,000 


6,134,127,000 


87,451,000 
120,120,000 
27,798,000 
1,850,219,000 
760,590,000 
96,425,000 








2,321,417 ,000 
3,344,686 ,000 
216,960,000 
121,939,000 





6,185,719,000 
42.4% 
46.4% 


2,310,353 ,000 
3,404 931,000 
218,832,000 
119,716,000 


2,444 636,000 
© ,344 332 ,000 
217 434,000 
116,841 ,000 


2,328,806 ,000 
3,311,842,000 
214,523,000 
113,948,000 


2,401,781 ,000 
3,312,039 ,000 
214.939,000 
111,235,000 


2,333 ,042 ,000 
3,325,629 ,000 
214,610,000 
107 ,534,000 


104 


2,437 ,164,000 
3,307 ,435 ,000 
213,881,000 
,646 ,000 


2,735 ,032,000 
2,914,368 ,000 
259,099,000 
18,057 ,000 





6 269,517,000 
44.9% 
45.4% 


50.5% 


6,318,035 ,000 
45.4% 
45.1% 


49.8% 





Distribution by Maturtiics— 
1-15 days bills cous in ~ nanan market. 


1-15 days ag Age 
1-15 days U. 8 ona. of ‘at Gababaena 


16-30 days bills bought in open market. 
days U. 


61-90 days bills bought in open market_ 
61-90 days bills discounted 

81-00 days U. 8. certif. of indebtedness. 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness... 





Pea. Res. Notes (Agenis Accounts)— 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 
Hew Secured— 

By gold and gold certificates 

By eligible paper 

With Federal Reserve Board 
Total 


Eligible paper delivered to F. R. Agent... 








214'376,000 





$ 
87,030,000 
1 632,885,000 
10,924,000 





$ 
80 ,304 ,000 





64,745,000 
280 ,406 ,000 


446 ,000 
76,805,000 
430,676,000 
000 


27,122,000 
311,619,000 
9,492 ,000 
63,548,000 
232,902 ,000 


196 ,320,000 


6,387,263 ,000 
46.4% 
*45.5% 


231,128,000 


6,233,038 ,000 
44.1% 
44.5% 








— 


3,678 ,024 ,000 
408 001,000 





3,738 ,880,000 
394,194,000 


3,755 246 ,000 
350,315 ,000 


3,682,755 ,000 
338 ,423,000 


3,677 ,562 ,000 
365,720,000 


6,303 ,879,000 
43.1% 
44.1% 


48.8% 


6,244,580 ,000 
43.9% 
44.4% 


48.9% 


6,326 ,800,000 
43.8% 
44.1% 


48.6% 


6,134,127,000 








$ 
78,942,000 


224,569 ,000 


$ 
78 ,663 sea 


220,299 000 


220,849 ,000 


97 ,488 ,000 
1 567,959,600 

80, 
62,281,000 





$ 
103,555,000 
1,433,979,000 
39,889,000 
103,643,000 


160,942,000 
22 .554,000 
243 .243,600 











3 664,949,000 
352,910,000 


327 ,652 ,000 


,052 





3,270,023 ,000 





3,344,686 ,000 


8,360,200 ,000 
3,982 ,941 ,000 





4,364,698 ,000 
686 674,060 


3,404,931 ,000 


8,295,941 ,000 
3,950,790 ,000 


3,344,332 ,000 


8 ,220 ,880 ,000 
3,927,571 ,000 


3,311,842 ,000 


8,160,540 ,000 
3,876,734,000) 


3,312,039 ,000 


8,107 ,880,000 
3,845,942 ,000 


3,325 ,629 ,000 


8 ,086 ,100 ,000 
3,814,190,000 


8 033,180,000 
3,782,363 ,000 


nmr 


3,653 ,281 ,000|3,657 488,000 3 244,314,000 
50 000, 329,94 


3,307 ,435,0U0 


6,000 
2,914,368 ,000 





6,152,300 000 
2,549,149 ,000 





4,377 259,000 
638 ,379 ,000 


4,345,151 ,000 
589 ,905 ,000 


4,293 ,309 ,000 
610,554,000 


4,283,806 ,000 
606 ,244 000 


4,261,938 ,000 
596 ,989 ,000 


4,271,910,000 
618,629,000 


4,250,817,000 
593,329,000 


3,603,151 ,000 
358,837,000 





3,678 ,024 ,000 


3,738 ,880,000 





3,755,246 000) 2 


,682 ,755 ,000 





3,677 ,562 ,000 


3,664 ,949 000 


3,653 ,281 ,000 


3,657 ,488 ,000/3,244,314,000 








266 ,926 ,000 
2,413 ,262 ,COO 
106 ,477 ,000 
$91,359,000 


264 ,926 ,000 
2 462 ,666 ,000 
118,596 ,000 
892 ,692 ,000 


266 ,426 ,000 
2,501,754 ,000 
109 ,356 ,000 
877,710,000 


266 ,426 ,000 
? 413,030,000 
118,075,000 
885 ,224 ,000 


267 ,426 ,000 
2,466 .999 ,000 
116,821,000 
826,316,000 


J 


267 ,726 ,000 
2,470,745 ,000 
123 .884,000 
802 594,000 


276 ,256 ,000 
2,455,600 ,000 
109 ,357 ,000 
812,068 ,000 


276,756,000 
2,451,742 ,000 
119,624,000 
809 ,366 ,000 








248,148,000 
2,034,806,000 
105,786,000 
855,574,000 





3 3,678, C24 -000 





3,738 880,000 








2, 773, 450, 000 





3,755 ,246 ,000 


3,682 ,755 ,000 





3,677 ,562 000) 








2. 893.005.000 





2,892,008 090 





2.746 6A6 000 





3 664,949,000 


ne 


3,653 ,281 ,000 


3,657,488 ,000 


3, 244, 314,000 











2,898 ,604 ,000 


2, 929,842 000 


2,889 .663 .000 





2.859.901 .000 














2, 590, 549, 000 





* Revieed figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 8 1921 





Two ctphers (00) omttted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. 


eveland. 


Richmond 


Atlanta. 


Chicago. 


St. Louts. 


Minneap 


Kan.Cily. 


Dallas. 


San Fran. 


Total. 








RESOURCES. 


$ 
11,992,0 
50,519,0 

241,0 


$ 
133.794, 
27 ,622, 
1,211 


26 


$ 
10,918,0 
78,390,0 
2 


70,0 


$ 
5,789,0 
24,270,0 
162,0 


$ 
28,780,0 
53,928,0 

393,0 


5,1 
24,5 
1 


$ 
79, 
12 


x 

0; 9,152,0 
0} 9,321,0 
0 ,0 


7, 
2 


& 
526,0 
710,0 


$ 
18 ,074,0 
44,570,0 
152,0 


$ 
250,135,0 
405 ,644,0 
3,300,0 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


62,752,0 
131,531,0 
21,635,0 


162,627, 


0 
0 
0 
0 


238 ,868,0 
39,000,0 


6,063, 
58,450, 
4, 

if 


0 
0 
0 
0 


64,77 
136,214,0 
10,128,0 


89,578,0 
177 ,348,0 
14,972,0 





Total gold reserves 
Legal tender nctes, silver, &c...-. 


215,918,0 
13,129,0 


440 ,495,0 
147,164,0 


211,119,0 
1,089,0 


281 


2,552 ,0 


30,221,0 
51,600,0 
8 ,222,0 


205,864,0 


83,101,0 
24,689,0 


29,846 ,0 
53,841,0 
5,629 ,0 


18,562,0 
25,115,0 
3,865,0 


4 


10, 
25, 
,954,0 


6 
0, 
86,0 
322,0 
714,0 


62,796,0 
116,346,0 
9,698,0 


659,079,0 
1,264,762,0 
156,441,0 














,898,0 


90,043,0 
271,0 


313,654,0 


14,856,0 


89,316,0 
5,971,0 


47 ,542,0 
282,0 


75,741,0 


2,352,0) 4 


40, 
.679,0 


990,0 


188 ,840,0 
1,247 


2,080 ,282,0 


O| 196,566,0 





Total reserves 
Bills discounted: Secured by Gov- 
ernment war obligations (a) - 


Bills bought in open market (b) -- 


229 ,047,0 


68,746 ,0 
88,519,0 
16,615,0 


587 ,659,0 


433 ,962,0 
439,305.0 
102,903,0 


212,208,0 


111,684,0 
43,939,0 
11,997,0 


284 ,450,0 


93,703,0 
103,742,0 
24,683,0 


90,314,0 


44,684,0 
67 ,801,0 
5,103.0 


59 ,904,0 
70,384,0 
3,758,0 


328 ,510,0 


135,868 ,0 
301 ,619,0 


24,353,0 


95,287 .0 


39,597,0) 15 
66 ,340,0 
606 


47 ,824,0 


,766 0 
66 ,233,0 


0} 1,449,0 


78 ,093.0 


33,919,0 
79,268,0 
2,151,0 


45 


,669,0 


13, 
57, 


364,0 
341,0 
147,0 


190,087 ,0) 


53,339,0 
118,322,0 
40,994.0 


2,276 ,848,0 


1,104,536,0 
1,502,.813,0 
234 ,759,0 





Total bills on hand 

U. 8. Government bonds 

U. 8. Government Victory notes 
U. 8. certificates of indebtedness 


173,880,0 
539,0 


5,0 
21,537,0 


976,170,0 
257, 


59,671,0 


167 ,620,0 


30,366 ,0 


222,128,0 
834 


10,0 
23,799,0 


117,588,0 


12,262,0 


134,046 ,0 
114,0 


3,0 
16 ,665,0 


461,840,0 


4,490,0 
39 ,612,0 


106 ,543,0 


15,958.0 


83,448,0 


8 ,480,0 


115,338,0} 70, 


3, 


1,0 
12,820,0 


852.0 
979,0 


212,655 
2,087, 


12,315,0 


2,842,108,0 
26 ,102,0 


19,0 
261,785,0 





Uncollected items and other de- 
ductions from grose deposite__ 
5% redemption fund against) 
Federal Reserve bank notes_. 
All other resources 


195,961,0 
2,790,0 


58 ,975,0 


1,072,0 
306 ,0 


1,037 ,098,0 
4,092,0 


140,499,0 


2,774,0 
1,724,0 


199 ,420,0 
500,0 


68 ,565,0 


1,300,0 
76,0 


246 ,771,0 
1,527,0 


66 ,500,0 
1,239,0 


102,0 


131,083,0 
1,296,0 


67 ,264,0 


601,0 
221,0 


150,828,0 
541,0 


36 ,474,0 


568 ,0 
296.0 


505,942,0 


2,534,0 
91,742,0 


1,709,0 
480,0 


123,654,0 
542,0 590,0 


41,115,0 


623.0 
347 ,O 


92,043,0 


20,662 ,0 


336 ,0 
131,0 





137 ,026,0 
1,047,0 


57 ,304,0 


916,0 
216,0 


1 





Total reso 
LIABILI TIES. 
Capital paid in 
Surplus 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth. deposits, incl. for.Govt. cred. 


488,151,0 


7.723,0 
15,711,0 
1,244 
117,890,0 
42 ,056,0 
610,0 


0 


1,773,846,0 


26 ,376,0 
56 ,414,0 
10,217,0 
695,942,0 
90,858,0 
11,074,0 


482 ,069,0 


8,.485,0 
17,010,0 
1,401,0 
112,334,0 
45,058 ,0 
1,365,0 


600,589 ,0 


10,703,0 
20,305,0 
2 ,063,0 
148,106,0 
54,224,0 


72,0 


290,779,0 


5,269 ,0 
10,561,0 
1,141,0 
59,3060 
47,998 .0 
259,0 


276 ,407,0 
4,016.0 


23.557.0 
371.0 


930,917,0 


249,989,0 





13,°13,0 
28,980,0 
286.0 


56 ,720,0 
3,683,0) 


261,588,0 


4,366.0 
8 ,346,0 
1 ,660,0 
67,144,0 
37,516,0 
614,0 


161,586,0 


3,461,0 
6 ,980,0 
1,496 ,0 
45,312,0 
16,997,0 
586 ,0 


274,602,0 


4,457,0 
9,159,0 


178, 


A 
6 


46 
33. 


83,097 .0 
50,122,0 
674,0 


83, 
647 ,0 


47, 


098.0 
,033,0 
1,464,0} 1,5 


131,0 


131,0 


586,0 
699,0 


—- — = 


863,0 
6,941 


74,0 
550.0 
977.0 
319,0 


1,771 


227 ,057 .0 
253,0 


47 ,880,0 


665.0 
380.0 


466 ,322,0 


14,194,0 


119,757,0 
33,473.0 
5,131,0 





3,130,014,0 
17,359,0 


744,111,0 
12.389,0 


6,185,719,0 


99,808 ,0 
202 036.0 
25,592 ,0 
1,795,343,0 
532,556 ,O 
25,158,0 


0 
0 





Total gross deposits 
Fe. R. notes in actual circulation. 
fF. R. bank notes in circulation— 
Net Llability 
All other liabilities 





161,800,0 
281,372,0 


20,333,0 
1,212,0 


808 .091,0 
839.625,0 


36 ,831,0 
6,509,0 


160,158,0 
273,005.0 


22 ,457,0 
9 


54,0) 1 








204 ,865,0 
340,666 ,0 


22,787 ,.0 


,263,0 


108 ,704,0 
154,158,0 


11,408,0 
679,0 


75,119,.0 
173,018,0 


15,081,0 
830,0 


310,678,0 
535 ,075,0 


38 ,314,0 
3,957,0 





106 ,934,0 
131,697,0 


9,319,0 
926,0 


64,391,0 
78 ,284,0 


7,613,0 
57,0 


135,357,0} 82 


109,720,0| 78 


14,050,0| 6 
1,859,0) 1 


.420,0 
,280,0 


969.0 
,063,0 





160,132.0 
275,123,0 


8,390.0 
1,542 ,0 


2.3278 ,649,0 
3,270,023,0 


213,552,0 
21,651,0 





Total liabilities 


488 .151,0 





1,773 ,846,0 


482 .069,0 


600 ,589.0 





290.779.0 





276 ,407,0 





930,917.0 


261,588 .0 





161,586 ,0 








274,602 ,0 








178 .863.0 466 ,.322,0 6,185,719, 
——_ © 
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Twe ciphers (00) omitted. . | New York. . |Cleveland.|\Richmond| Atlania. | Chicago. ; ..Minneap.|Kan.City.| Dallas. |SanFran. Total. 


LIABILITIES (Concluded)— g $ x $ $ 3 3 
of total reserves to net de- 

posit and F. R. nete liabilities 
59.6 39. 58. 59. y 41.4 3. 39.2 41.6 40.2 ‘ 46.4 


Memoranda—Contingent liability jas endorsijer on 
Discounted paper rediscounted 








29,083,0 12,254,0} 22,982,0| 27,189,.0 96 ,508 ,0 
Bankers’ acceptances sold to other 


F. R. banks without endors’t_- 4,273,0 4,273,0 
—- Hiab. on bills pureb. i? 
for foreign correspondents... 1,168,0 6,082.0! 1,280,0) 1,312, 576, , F 32. 768, 16,210,0 
“Ee bills discounted for 





11,873,0 12,100,0; 72,535,0 96,508,0 
40) Includes bankers’ acceptances jbought fr '.| R. banks. 
_ Without their endorsement -- - : a 20: 4,273,0 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 












































Federal Reserve Agent ai— Beston |New York| Phila. | Cleve. | Rtchm’d| Atlanta| Chtcago.| St. L. | Minn. ; : As .| Total. 


Resources—- (In Thousands of Dollars). $ $ _§$ $ z ES 5 $ 2 $ s 
Fedcrail Reserve notes on hand } 125,680} 162,000) 33,030) 44,880] 26,529) 77,116] 123,120) 24.780) 10,165 3. 31.32 686 674 
Federal Reserve notes outstanding 294,838] 1,028,819/281,271/362,605]162,625|120,101} 616,980)153,395| 80,321/116,! 4,473) 315 ,650/3,678,024 
Collateral security for Federal Reserve notes outstanding: 

Gold and gold certificates 5,600| 209,608 22,775 3,500 6,060) 13,052 oe 266 ,926 

Gold redempt on fund 15,93] 9,260; 14, 825 19,573] 3,600) 3,632 10,720 7 863 82! f 17,346| 106,477 

Gold settlement fund—Federal Reserve Board....|110,000) 20,000|121,389/135,000| 48,000] 55,000) 195,144] 45.031) 11,200) 37.: 4,225) 99,000) 891,359 

Ul gible paper:{Amount required 163,307| 785,951 145,057 185,257 111,025,)117,962| 411,116 » be 55,206) 76,75 199 3041/2 ,.413,262 

| Excess amount held 10,573 159,749| 4,727| 36,071| 4,641] 14,053 50,586) 6,790) 21,084] 38,: 12 '093 1,469} 360,188 
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725,929) 2 379, 337) / 300,299 $06 161/256 40 451 B65 5} 1 417 666 338,360 191, 891 des ‘nahin 194 ,679)| 664,089) 8,402,910 


oe 





Net amount of Federal Reserve notes received from Com- q 
ptrolier of the Currency 420,518)1,190,819 314,301 ECT 485) 189,1541257,211| 750,100}178,175) 90, 121,366] 28,113)346,970\4,364,698 
Collateral received from {Gold 131,531) 238,868)156,214/ 177,348) 51,600) 62,132) 205,864| 53,841) 25,115) 40,18¢| 25,714/116,346]1,264,762 
Federal Reserve bank: | Eligible paper 173,530) 949, 700| 149 784/221 ,3281115,666}132,022| 451.702 106,344] 76,290)115,109) 70,852!200,773|2,773,450 








et so etn ealaite 725, 929 2, 379, 387 §00 ,299) 806 ,1611356,420/451 365) 1,417 666/338 360 191 1,891 276 664! 194,6791664.08918 402.910 
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Federal Reserve notes outstanding 294,838] 1,028,819] 281,271| 362,605] 162,625|180,101| 616,9801153,39£| 80,321|116,946| 84.4731315.650|3.678.024 
Waderal Reserve notes held by bank 13,466| 189,194] 8,266] 21,939] 8.467] 7.083} 81.905] 21.698] 2/037] 7'226| 61193] 40.527| 408.001 
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Federal Reserve notes In actual cireniation....... '281.372! 839.425'272,005'340.666'154.1581173.018' 525,075'131.697' 78.284'109.720! 78.280\275.122!13.270.023 








ATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF wt TING MEMBER BANKS IN FEDERAL RESERVE 
” BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS A LOSE OF BUSINESS DECEMBER 31 1920. 


Return flow of currency, end-of-year dividend payments by the banks, | and “bear 2 all reporting banks, largely because of the great reduc=- 
and oe up of ba ances to meet interest and dividend checks is- tion in holdings of certificates and of war on aper, shows a reduction for 
sued by industrial and commercial c Lf paren AY na ay for the princi sy the year from 18.1 to 12.1%, yy - reduction for the New 
changes in the condition on Dec. 31 of member banks in leading cit York City banks being from 50.4 15.4%. 

The number of reporting banks shows a slight decrease due to bank consoli- Accommodation of reportin <b A. banks at the Federal Reserve banks 
dations in Cleveland and 2b te ew Orleans. arge amounts of currency, after | shows a reduction for the week from 2,176 to 2,103 millions, or from 13 to 
serving the needs of the holiday trade, were returned to the banks during the a3. 6 oF of the banks’ total loans and investments. The increasi 
oo and, after being credi to customers’ deposit accounts, were used by ich the loan burden of the member banks bas been shifted during the 
oers to reduce their indebtedness to the Federal Reserve banks. ear to the Federal Reserve banks is evidenced by the fact that since the 
™ Cieeabined vy~ * of Liberty bonds and Victory notes show a further year to 1 of the year, wi.en aggregate borrowings from the Federal Reserve 
increase of 15.6 millions, apparently in connection witb sales by holders to | banks of 798 re rting banks were 1,870 millions, these borrowings have 
establish losses for income tax par poses, the increase in the panks’ holdings | increased by 232 millions, while the December 31 aggregate of loans and 
of these securities since Dec. 3 being in excess of 40 millions. On the otrer | investments is slightly less than the corresponding total at the beginning 
hand holdings of Treasury certificates due to additional distribution among | of the year. For the New York City banks decreases for the week in 
ultimate investors show a further liquidation of 39 millions, the end-of-year | accommodation at the local Reserve Bank from 811 to 766 millions and in 
holdings being 586 millions below the total reportes at the ‘beginning of the | the ratio of accommodation from 14.6 to 13.6% are noted, the corresponding 
year. Loans secured by Government war ooligations show an increase fo. | ratio on Jan. 2 1920, being 11.1%. 
the week of 10 millions, loans supported by corporate securities went up 47 As against a reduction of 82 millions in Government deposits, increases 
millions and other loans and investments (composed largely of commercial | of 284 millions in net demand deposits and of 53 millions n time deposits 
loans and discounts)—-13 millions. For the member banks in New York | of the reporting banks are shown. For the New York City a a decrease 
City an increase of 13 millions in Liberty bonds and Victory notes and a | of 40 millions in Government deposits is reported, accompanied by increases 
reduccion of 13 millions in Treasury certificates are shown; loans at these | of 153 millions in net demand deposits and of 16 rm in time deposits. 
banks supported by Government securities increased during the week by 19 | In keeping with the considerable increase in demand and time deposits the 
millions, loans secured by corporate securities—by 46 millions, while other | banks report an increase of 23 millions in their reserve balances at the Federal 
loans and investments declined by about 8 millions. Reserve banks. Cash in vault shows a decrease of 2 millions only, the bulk 

Total loans and investments, in consequence of the above changes, show | of the returned currency in all likelihood having been used to reduce the 
an increase for the week of 44 millions for all re rting institutions and of | banks’ indebtedness to the Federal Reserve banks. The New York City 
57 millions for the member banks in New York City. The ratio of United | banks report an increase of 9 millions in reserve balances as against a reduc- 
States war obligations and paper secured by such obligations to total loans | tion of 7 millions in cash. 


1. Data for all reporting member banks in each Federal Reserve District at close of business December 31 1920. Three ciphers (000) omitted. 


| | | 
Federal Reserve Dtsirtct. Boston. |New York Phila. cleveland \Richm'nd, Atlanta. | C . |St. $.)) 7 : . 1S | Total. 














——E 


’ | 
Number of reporting banks 48) 114 59) 91 45 107 5 38) 83 51| 6 820 
U. 8. bonds to secure circulation 12,712, 46,791, 11,347; 40,779 14,230] 21,523, 15,922} 7,596! 14,696 19,581| 32,6481 266,831 
Other U.S. bonds, incl. Liberty bonds_-| 20,722 31560, 60,825 | “1 Boa 63.075 554, 9,989 25,006) 21,547, 69,677 





U. 8. Victory notes 5,864 7,612) 19,511 | 4,398) 32,426 ; | 1,042 5.462) 2,755, 17,423 
U. 8. certificates of indebtedness 18,115 146, 636 5,099 16,502 | 3,140| 34,447 50) 1,677 6, 498) 2,254) 15,718, 271,599 


——_e = ———__— | ; | 














Total U. 8. securities -- 57,413) 551,762, 72,176, 137,617 | 50,127] 151, 471 99, 20,304 51,662) 46,137, 135,466) 1,390,362 
Loans and investments, including bills re- | | | 


discounted with Federal Reserve Bank: | | | | | 

Loans sec. by U.8. war obligations...| 50,148) 438,909, 77,216 71,879) : 29,555) 96,947) 15,285 28,699 10,268 34,663 908,722 
Loans sec. Dy stocks and bonds 204,128,1,377,299 202,862, 338,878 619, 59,381) 448,157 36,801 80,008 38,512) 148,733] 3,173,823 
All other loans and investments 804,765.3,972,065, 561,531, 999,466 310, 413,510)1,737,227 385, 748, 278,535 487,164 249,032, 983, '993/11,267,346 


Total loans and investments, including | | | | | 
rediscounte with F. R. banks 1,116,454.6,340,035 913,785 1 547,840) 614,050) 552,573)2,433,802 576,532) 350,925 647,443) 343,94911,302,855)16,740,253 
.R. 77,180, 648,835 69,918, 99,420} 34,544) 28,678) 184,126 42,235) 20,689 45,570) 24,465, 81,167| 1,356,877 
23,975, 115,352 19,549, 35,525, 17,373) 14,675| 61,518 8,207, 8,299 14,001] 10,791] 24,740, 354,005 
782,719|4,995,337, 661,765 891,407} 331,750) 246,999/1,305,435 310,887) 185,745) 393.621) 215,259) 616,424|10,937,348 
160,446) 441,378 37,029 403,930) 108,192) 147,260] 641,063 130,927, 70,880, 100,462 58,229) 541,969 2,841,765 
Government depoaits 21,317; 130,621) 20,659, 36,020, 5,960, 2,159} 21,381) 5,947, 3,445 4, 148 1,363, 9,244! 262,264 

Bilis payable with F. R. Bank: | | | | | 

by U. 8. war obligations 30,431) 301,235, 45,380, 38,134) 29,111) 28,787) 70,355 | 7,759) 21, 087 11.829} 23,775 628,723 


36 72 4,110 1,063 670 100 6,051 
Bilis rediscounted with F. R. Bank: 


j | j 
Secured “ed U.S. war Cees | 19,465, 124,324, 37,813) 10,991 3,517) 9,183 21,033 . 1,969) 6, 582 ,673 6,466, 248,75 
All other... . : 85.895 49%.292 38.750 5A 248 4? "244 AR AA PAN POR! = 641 KT 45 971 AG 421) 21,124 79.406 1,219.00 


2. Data of reporting member banks tn Feceral Reserve Bank and branch cities and all other reporting banks. 8 






































Taree ciphere (000) ométtted. 





) : | 
New York City. | Cty of Chicago. |AU F. R. Bank Ctttes. ”. R. Branch Ctttes. AllOther Report. Bks. Total. 
| Dec. 31. ; Dec. 24. | 


Dec. 31. | Dec. 24. | Dec. 31. | Dec. 24. | Dec. 31. ;: Dec. 24. | Dec. 31.;D Dec. 24. _ 31°20 Dec. 24°20 Jan. 2 ’20. 
Number o! reporting banks 72 72) 51 51) 285 287 207 209 328 — 820 824 798 
U. 8. bonds to secure circulation... -- $38, 099 $38,099 $1,439 $1,438 $94,661| $96,372 $71,996 $72,395) $100.174 $100, 365 $266,831 $269,132 $268,789 
Other U.8. bonds, incl. Lib. bonds 813) { 19,845 20,214 358,061 349,478 160,265 161,369 124,527 123,495 642,853 634,342 636,454 
0.8. Victory notes 31,30: 13,280 12,999| 125,709 119,353 49,276 48,430 34,094 34,310, 209,079 202,093 238.385 
U. 8S. certificates of indebtedness... , 9,974 11,095) 182,801) 211,190 52,716 59,824 36,082 39,807 271,599 310,821 857,355 


Total U.S. securitios........___ 487,908 4: | 44,538 25.740 761,232, 776,393 334,253 342,018| 294,877 297,977 1,390,362 1,416,388 2,000,983 
Loans and investmants, inci. bills re- | | | | : | | 
| | 


discounted with F. R. Bank: | | | | | | | 
Loans sec. by U.8.warobligat’ns.| 412,504 393,187 67.313 61,814, 684,178) 671,115 129,767 132,699 94,777 94,572) 908,772 898.386, 1,294,409 
Loans sec. by stocks and bonds... 1,222,8801,.177.291| 337.054) 338. 987| 2,273,163) 2,222,150 488,259 491,220 412,401 413, 202) 3,173,823 3,126,572 3,390,646 
All other 10an3 and investments... 3,491,481 3, 499, 4781 1,040, 792)1. 043, $87| 7,187,924 7,182, 8902, 234, 7902, 229,386) 1,844,632 1,842, 196 11,267,346 11,254, 472 10,009,180 
Total loans and investments, incl. 
rediscounts with F. R. Bank... 5,614,773 5,557, 960 1, 489, 697 1,490, 434 10,906 ,497|10,852, 5483, 187,069 3.195,323\2 646,687 2,647, — 16,740,253 16,695,818 16.695,218 
Reserve balance with F. R. Bank... 604,725 596,035) 134,965 125, 750, 996,778 980, 962 202,114 204,950' 157,985 147, 896! 1,356,877 1,333,808 1,444,285 
Cash tn vault | 101,442 108,869 35,565 36,753 201,996; 211, 826 69,124 65,853 82,885 78, 431) 354,005 356,110, 431,436 
Net demand deposits 4,505,054/4,352,152| 916,187) 835,160, 7,688,380} 7,481,342/1,713,717|1,670,625)1,535,251 1,501, 591\10,937,348 10,653,558 11,595,451 
Time deposits 298,415| 282,652) 310,961) 304,036) 1,321,215) 1,270,553' 903,391) 906,744 617,159 611 "352\ 2,841,765 2,788,649 2,333,783 
Government deposits | 127, 355 167,575 10,777 14,081; 203,296 267,535 36, 780 47,147 22,188 29, 331 262,264 344,013 629,201 
Bilis payable with F. R. Bank: | | | 
Secured by U.S. war obligations. 268,794 270,837, 15,805 16,546) 405,655) 416,595) 141,841, 148,138, 81,227 78,319} 628,723, 643,052 906,778 
All other | 4, 110 4,210 4,11 4,210) wes, 857 1 ,099) 1,629 6,051 6,696 7,131 
Bills rediscounted with F. R. Bank: 
Secured by U. 8. war obligations. 122 106 120,551 12,534 12,612 204,492 215,895 32, 691) 35.330 ll, 574 12,067 248, 757 263,292) 303,099 
375, 1022) 419,277| 186,874, 186,254 891,662 927,942) 161, 247 169,218) 166, 099) 165,391; 1,219 008 1,262,551 653,492 
Ratio of U.8. war securities and = 


paper to total loans and inves | | | 
ments, including rediscounts with | : | } 
Federal Reserve Bank, per cent__ 15.4 15.2 7.4 7.1 12. 12.4 12.3 12.7 9 11. 12.1) 12.3 18.1 


ea Exclusive of rediscounts with Federal Reserve banks. 
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THE CANADIAN BANK OF COMMERCE 








At the Fifty-fourth Annual Meeting, held in Toronto on 1ith January, the Largest Earnings in the History 
of the Bank Were Reported as the Result of the Bank’s Business for the Second 


Year in Canada’s Reconstruction Period. 








The President, Sir Edmund Walker, took the chair and, 
after the usual organization proceedings, the following 
Profit and Loss Statement for the year ending 30th Novem- 
ber last was submitted: 

Balance at credit of Profit and Loss Account, 
brought forward from last year 

Net profits for the year ending 30th Novem- 
ber, after providing for all bad and doubtful 


$1,427,735 40 


3,306,243 97 





$4,733,979 37 








This has been appropriated as follows: 
Dividends Nos. 132, 133, 134 and 135, at 
twelve per cent per annum $1,800,000 00 
Bonus of one per cent, payable lst December 150,000 00 
Dominion and Provincial Government taxes 
and tax on bank-note circulation 
Written off Bank Premises 
Transferred to Pension Fund 


Balance carried forward 1,783 ,979 37 


$4,733,979 37 











After the report had been read the President requested 
the General Manager to address the shareholders. 

We have now entered upon a pefiod such as has been 
looked for ever since the war ended—one of lessened activ- 
ity in business and falling prices—and the statement which 
we present to you to-day is, except in a comparatively few 
particulars, curiously devoid of important changes from 
that of a year ago. 

GREATER PROFITS. 

The net profits of the year amounted to $3,306,243.97, 
an increase of $231,351.25, although the resources of the 
Bank have shown little growth. The addition to our profits 
has been the result, partly of the activity of general business 
during most of the year and the consequent brisk demand 
for money which has kept all available funds fully em- 
ployed, and partly of the fact that we have been fortunate 
in escaping serious losses. The conditions which have pre- 
vailed in the markets for all staple commodities since the 
war ended—the extraordinary demand for goods and the 
high prices—have caused a strong demand for money. Now 
that the markets are becoming more normal and prices are 
falling, that demand is sure to lessen. We may therefore 
expect easier money conditions and a lower level of profits 
until business becomes more active. 

In addition to the regular dividend of 12% per annum, we 
paid last December a bonus of 1%, making a total distribu- 
tion to our shareholders of 139% for the year. We have 
appropriated $350,000 towards the heavy taxes we are now 
called on to pay to the Governments of the Dominion and 
of various Provinces of Canada. We increased our appro- 
priation for bank premises from $250,000 last year to $500,- 
000 this year. The high cost of all building operations in 
this country, and our expenditures on premises for the for- 
eign branches recently opened, make this a prudent step. 
We have transferred $150,000 to the Officers’ Pension Fund, 
an increase of $30,000 for the year, partly to provide for the 
growth of the staff, and partly because the actuarial ex- 
amination, which took place during the year, made it clear 
that this was necessary. 


PROFIT AND LOSS ACCOUNT, 

After making these appropriations we have been able to 
carry forward $1,783,979.37, or $356,243.97 more than last 
year. In view of the unsettled conditions at present pre- 
vailing in the business world, and the fall in prices which 
on more than one occasion has threatened to undermine the 





security for certain classes of loans, we think it well to 
carry a large unappropriated balance in Profit and Loss 
Account as a safeguard against unexpected contingencies, 
Up to the present we have been extremely fortunate, in that 
our interest has been negligible in those branches of busi- 
ness most directly affected by the heavy declines which 
have taken place. 
DEPOSITS INCREASE. 

The increase in our note circulation is $669,255, an indi- 
cation of a large volume of current business, but a very 
small proportion of the total, which now stands at $30,716,- 
914. As business slackens and prices fall we may naturally 
look for some reduction in this item. Our deposits stand, 
as a whole, at almost the same level as a year ago, the in- 
crease being only a little more than a quarter of a million 
dollars, but deposits bearing interest, the most stable part 
of deposit business, have increased by the large sum of $43,- 
148,818. This is a gratifying and remarkable showing, par- 
ticularly when considered in the light of the total subscrip- 
tions of customers of this Bank to the various Dominion 
Government War Loans, as reported by our branches, 
namely : 
| ee Ist War Loan 


78,551,670 
104,474,950 
90 ,076;535 ' 


$321 ,306,055 
Notwithstanding the tremendous drain upon the deposits 
of this Bank which these huge subscriptions involved, we 
feel proud of the aid afforded by our customers to the Gov- 
ernment in its war financing. Courage and foresight were 
needed by our branch managers when they saw their cher- 
ished and hard-earned deposits, gathered over a long series 
of years, melt away almost overnight, but the fact that the 
deposits of the Canadian public in this and all other banks 
are now double what they were at the outbreak of the war 
justifies the support given to the Government in its loan 
campaigns, even from a narrow and selfish point of view, 
to say nothing of that of the national welfare. *° 





DECREASED GOVERNMENT BALANCES. 

On the other hand, our deposits not bearing interest have 
decreased by $42,875,453, an amount almost equal to the in- 
crease in our interest-bearing deposits. This is more than 
accounted for by the decrease in Dominion Government bal- 
ances, which a year ago included a large part of the pro- 
ceeds of the last Victory Loan. It must also be remembered 
that both the demand for money, and the restraint on the 
further inflation of credit which we have endeavored to 
exercise, tend to decrease the balances carried by business 
houses and large commercial companies in their current 
accounts. Another cause which has militated against an in- 
crease in deposits has been the slow marketing of last year’s 
grain. This tends also to keep up loans, for if the farmer 
does not pay his indebtedness, the retailer is unable to pay 
the wholesaler, and the wholesaler must lean on the manu- 
facturer. All along the line they will borrow from their 
bankers to the fullest extent possible. 


GRAIN AND A FALLING MARKET, 

It is regrettable that the farmer, in this and other coun- 
tries, should be counselled to hold his grain on a market 
which has fallen very rapidly since the time of harvest and 
has every appearance of continuing to do so in sympathy 
with the general.trend of business. It is obviously a highly 
risky and unprofitable proceeding, and likely to end in in- 
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creasing class bitterness. Unaware of the real causes that 
govern the decline in prices, the farmer will be apt, natur- 
ally enough, to feel that all classes are working against him. 
The truth appears to be that, after so many years of rising 
prices, it has come to be accepted as an axiom that prices 
must continue to rise, and consequently in the very year in 
which all signs point in a downward direction, the unfor- 
tunate farmer feels constrained to hold his grain, uncon- 
scious of the meaning of the signs around him. There is 
nothing in the other items of our liabilities which calls for 
comment, save that we may say, in passing, that the reduc- 
tion in acceptances under letters of credit no doubt reflects 
to some extent the difficulties which at the moment confront 
the foreign trade of this country. To this subject we shall 
refer again when dealing with the foreign exchanges. 
LINES OF DEFENSE. 


During the year our holdings of specie have increased 
$566,854 and Dominion notes on hand, $3,952,361. There is 
no change in the amount deposited in the Central Gold Re- 
serves under the heading either of gold coin or of legal ten- 
der notes. Total cash on hand has increased $4,519,215 and 
stands at 15.14% of our liabilities to the public, with so- 
called quick assets at 44.50% of these liabilities. There has 
been a reduction in our investments and an increase in our 
loans. The reduction in the former consists of $33,763,822 
in Dominion and Provincial Government securities and of 
$9,109,916 in British, foreign and colonial public securities 
and Canadian municipal securities. In both cases the re- 
ductions are due to the payment of war obligations by the 
Dominion and Imperial Governments. There has been an 
increase in call and short loans, both in Canada and else- 
where, the increase in the former case being merely a nomi- 
nal one. In a time of uncertainty and instability such as 
the present, it is well to strengthen all our lines of defense, 
and in the case of loans in New York, the principal call 
money market of this continent, this has occasioned less 
sacrifice of profit than is usual, as rates throughout the 
year have ruled at a high level for that market. 


A COMMANDING POSITION. 

This Bank still holds a commanding position in the de- 
velopment of Canadian trade and commerce, its current 
mercantile loans in Canada amounting to the large sum of 
$231,114,772, or $17,925,602 more than a year ago. Similar 
loans elsewhere have also increased by $1,924,956. The 
other items of assets show little change, except Bank Prem- 
ises Account, which has increased $758,086 during the year, 
our principal outlays in this connection being on premises 
for our foreign branches. Owing to the favorable position 
of the foreign exchanges we have been able to secure prem- 
ises in Rio de Janeiro, Jamaica, Trinidad and Barbados at 
a very reasonable cost, and our office in Rio de Janeiro will 
be situated in the heart of the financial and business district 
of that important city. There has been an increase in our 
total assets of $1,116,418, a comparatively trifling amount. 

FOREIGN BRANCHES. 

In addressing you a year ago we pointed out that up till 
then we had been occupied with the promising openings for 
new branches in Canada, but that we hoped soon to give 
some attention to foreign fields. The policy we have fol- 
lowed in this respect has been one of caution, slow but sure, 
and we think that our judgment has been vindicated by the 
course of events, especially the unsettled financial condi- 
tions now prevailing in Cuba and South America. Our 
branch at Havana was the first to be opened, and we are 
well satisfied with the progress so far made and with our 
prospects for the future. Kingston, Jamaica, came next in 
point of time, and there, too, our business shows excellent 
prospects. Our office was not opened at Bridgetown, Bar- 
bados, until after the close of the Bank’s year, while in Rio 
de Janeiro and Port of Spain, Trinidad, although our man- 
agers and their staff are now on the spot, we have not yet 
opened for business. We believe, however, that our outlook 
in all these places is bright. 

NEW YORK EXCHANGE, 

Probably at no time in the history of this country have 
questions connected with the foreign exchanges occupied so 
prominent a place in the public mind as during the past 
year. The closeness of our relations with the great English- 
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speaking nation to the south of us has made the prevailing 
high premium on New York exchange a matter of moment 
to a very large number of Canadians. It has come before 
them not only as vitally affecting importers or exporters 
dealing with the United States, but also, among other things, 
as having a direct bearing on many investments which they 
hold or desire to buy or sell, and even as calling for 
serious consideration in connection with the cost of a holi- 
day or other visit to that country. The very technicality of 
the subject, the mystery by which in the popular mind the 
working of the exchanges is surrounded, only serves to 
deepen the interest felt in it. In an endeavor to throw some 
light upon it, especially as connected with the prevailing 
high premium of New York funds, we issued during the year 
a series of advertisements dealing in as simple a manner 
aS possible with some of the underlying elementary princi- 
ples. These attracted widespread attention and were sub- 
sequently reprinted in the form of a small brochure for 
general distribution. The subject has, of course, many 
bearings and can be discussed from many points of view. 
During the closing part of the year, as you are doubtless 
aware, the rate of exchange on New York rose very high, 
reaching 19144% on December 21, the highest point on rec- 
ord. 
NOT CANADA ALONE, 

It may, perhaps, be some consolation to reflect that Can- 
ada is not alone among the countries of the world in having 
to seek the solution of an exchange problem vitally affecting 
her trade. There are other parts of the British Empire with 
problems of a similar nature, but even mere serious. Quite 
recently Australian banks have declined to remit in London 
funds for biils sent to Australia for collection or to negotiate 
commercial bills on Australia in London. The reason is a 
shortage of London funds, said to have arisen as a result 
of the suspension of the system of Government purchase and 
sale of the Australian wool clip. The old machinery for 
handling the wool has not yet been restored, and in the 
meantime some difficulty has occurred in financing Aus- 
tralian imports. It is hoped that the situation will be re 
lieved before long when exports of Australian wheat, wool 
and meats go forward. The situation in India, New Zea- 
land and South Africa is of a somewhat similar character, 
but not so pronounced. 


FOREIGN TRADE AND FINANCE, 

It is unfortunate that these exchange difficulties should 
arise just at the time when strong efforts were being made 
to extend the foreign trade of Canada. Undoubtedly the situ- 
ation as regards foreign trade is a most difficult one at the 
present time, not only because of exchange questions but 
also because of the instability of the financial situation in 
many foreign countries. The collapse of sugar prices in 
Cuba and elsewhere is one instance of this, and in a period 
of falling prices all over the world it is admittedly a most 
difficult matter to extend foreign trade. Nor is the prob- 
lem rendered any more easy of solution by the high level in 
Canada of all costs of production, including wages. As 
pointed out recently by a high authority in England, “only 
the country in which prices are comparatively low can have 
an export balance in its favor.” It is to be feared, therefore, 
that until some readjustment of the situation takes place, 
there can be little probability of any material extension of 
our trade abroad. 

HOPEFUL OUTLOOK. 

The year we have just passed through has been one of 
surprises. At its commencement the tide of rising prices 
seemed unchecked, and the idea that a rapid fall was immi- 
nent was considered altogether preposterous. Yet this is 
exactly what has happened. Once again the seller is having 
to seek the buyer, instead of being besought by him. Prob- 
ably one of the principal obstacles at the moment to the re- 
establishment of business on a more normal basis is the in- 
stability which prices have manifested during recent months. 
This condition, however, cannot be of long duration, and 
we may hope that before the winter has run its course it 
may be a thing of the past. Meanwhile we repeat once 
again what we have so often urged, that the whole world 
must aim to work hard and avoid extravagance if the dam- 
age caused to both property and eredit by the late war is 
to be repaired. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 14 1921. 

Railroad and Miscellaneous Stocks.—A_ decidedly 
more flexible money market—a substantial recovery in 
sterling bills of exchange—renewal of activity in textile and 
other important industries—and other evidences that 
affairs generally are making progress towards normality 
have had a salutary effect in the security markets this week. 


These markets Were active during the early part of the week, 
nearly 1,200,000 shares of stocks having changed ownership 
on Monday, a feature which gradually subsided as the week 
advanced. Railway shares lost a little of their recent 
advance but recovered today, while the movement of several 
important industrial issues has been decidedly irregular, 
with the general tendency of this group also to a lower level 
of prices. There are, however, some notable exceptions to 
this rule. For example Cruc. Steel has covered a range of 
22 points and closes with a net gain of 514. Mexican 
Pet. has covered 16 points and is over 5 points higher. 
On the other hand Amer. Locomotive, Amer. Gulf & W. I., 
United Fruit and Vanadium Corp. have declined a point or 
more. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


COO 





ae 





STOCKS. | sales | 
Veek ending Jan. 14. for 
Week. 


| Range for year 1920 


Range for Week. 
-_—- i —— 
| Lowest. 


Lowest. Highest. 





| Highest. 
$ per share. s per share.\ per share. 
40 2) 32 Dec; 34 Dec 


Jan 1 | 
Feb) 481% 


Jan 39 
¢ Jan 11) 40 Aug) 45% 
Dec, 60 


Jan | 40 
4 Jan 8) 81% Dec) 99 
Dec 44 


Jan | 
Dec; 73 
Dec, 


es 











Par. 

Air Reduction____o pai 
Am Bank Note 

Preferred __...___..50 
Am Brake 8S & F__no par 

Preferred 100 
Am Malt & Grain no pai 
Amer Radiator______ 25] 
Am Wholesale pref__1 
Assets Realization. ___1 
Associated Ojll______1 
At antic Refining. __._100 
Atlantic Refg pref___100 
Atlas Tack Corp_7o par 
Aust, Nichols & Co no pa 

Sa 100 
Barnet Leather pref_100 
Barnsdall class B___-_. 2! 
Booth Fish ist pref__100 
Brown Shoe Inc_____100 

Preferred __....-. 10 
Brunswick Terminal. 10 
Calumet & Arizona. _! 
Central RR of N J__.100 
Certain-Teed Prod no pa: 
Chicago & Alton____100 
Cluett, Peab’y pref__10€ 
Cuban Am Sug pref. _ 100 
Davison Chemical] ne par 
De Beers Cons M 7o pa’ 
Durham Hoslery____-! 

Preferred - 
Elk Horn Coal pref___5 
Emerson Branting___10 


$ per share. 
34 Jan 8 
Jan 
Jan 
Jan 
Jan 
6 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
6 Jan 
6 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
6 Jan 
Jan 
Jan 


Apr 
Jan 
July 
July 
Jan 
Nov 

| 95 Apr 
Aug) 6% Apr 
Dec\125 Jan 
Dec Mar 
Dec Dec 
Dec 6 Nov 
Dec May 


Dec June 
Dec} 9: 











Jan 
Jan 
> Jan 
Jan 
Jan 
Jan 
6 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 








Dec) 
Dec 
Dec — 
Dec 
Jan 
Dec 
Feb 
Dec 
Nov 
Dec! 40 
Dec| 3634 
Dec| 6714 
Deci192 \% 
Dec) 29 
Dec 91 
Dec) 43 
Dec! 791% 
Dec|128 
Nov; 4% 
Oct) 1534 
Dec 108 
Oct! 71 
Dec) 33% 
Dec, 56% 
Dec! 20 
Nov 118 
Aug)155 
3 Sept)100 
Dec) 45 
Dec) 30% 
Nov) 33% 
Dec!) #3 
Dec) 30% 
Dec} 23 
Dec 38 
Nov, 3% 
Dec) 63% 
: E> @ Dec, & 
We 1 P it Dec! 303 
Mid States Oil rights___-. 
Minn St P & 8 S M— 
Leased line ctfs___100 
Mullins Body____7o pa 
National Biscuit____100€ 
Preferred 106 
Pacific Mall SS______. 
Pacific Oil when issued _ - 
Parish & Bingh’'m no pa 
Peoria & Eastern -__-_10€ 
Pitts Steel pref______10€ 
RR Securities-Dls Cent 
stock trust ctfs____100 
Rand Mines Ltd_no pa 
Reis (Robt) & Co no pa 
fears, Roebuck pref_1! 
Seneca Copper___o pa 
Shattuck Arizona___.1 
South Pacific rights 
So Porto Rico Sugar_1 
Standard Mill pref_- 











General Asphalt 
PYOGIIEGE 2 ccccecd 
Gen Chem cons ctf of dep 

Gen Electric rights 
Harbishaw E C__70o pa 


Homestake Mining__10 
Hydraulic fteel__no pa 
Ill Cent leased lines_ _ 100 
Indian Refining 
Kayser (Julius) & Co 100€ 
Kresge (5 8S) Co_____106 
Loose-Wiles Ist pref_100 
Mallinson (H R)_7o par 
Preferred 
Manhattan Shirt____. 
Marlin Rock vt ¢ 7o pa 
Martin Parry____”o par 
Mathieson Aklali 50 
Maxwell Motor_____100 
Ctfs dep stpd asstd__. 
Ist preferred_____- 
Ctfs stpd asstd_____ 
2d preferred... 














wheal 


S8Ss 


oe 
a 


me 
> 


June 18% 
Dec| 94% 


July 54 
Nov 29 
Dec 23 
Dec 119% 
| 23% 
12% 
26% 


won We eS 
Oxea Loe vu 


3 


e eel 
BEEEEEEEEE 
— 


Temtor C & F P— 


Texas Co warrante____. 
Tex Pac Land Trust.1 
Third Ave Ry 
Tidewater Oil 
Nn i i 
Toledo St L & W tr rets. 
Preferred tr rects 
United Cigar Stores__1 


13 14% 
13.170 
13 12% 
11 12% 
12 20 
11148 
10103 
11\ 45% 
11 50 


§ 13 
14 17% 





White Oil Corp __7o0 par'l6.200 14 Dee 25% 








For. transactions on New York, Boston, Philadelphia, and 
Baltimore exchanges, see page 233. ssdg- ogi Sate - 
“State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The general bond market has, as noted above, been active 
and prices have had an upward tendeacy. Of a list of 
25 important railway issues 21 have advanced, 2 are un- 
changed and 10 are from 1 to 2 or more points higher than 
last week. Among the latter are Atchisons, Ches. & Ohio., 
Burlington, St. Paul, New York Central, Reading, and 
‘‘Friseo”’ bonds. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 
While some of these have continued the recovery in prices 
noted last week, others have been irregular and are practically 
unchanged. 





Datly Record of Liberty Loam Prices. 


First Liberty Loan 
3%% bonds of 1932-47. - 
(First 3s) 
Total sales in $1,000 units 
Converted 4% bonds ff! High 
1932-47 (First 4s) 


Jan. 8 lvan. 10|\Jan. 11|Jan. 12\Jan. 13\Jan. 14 











93.10} 92.50 
92.44| 91.80 
92.44] 92.26 
$45 437 
__..| 87.30 
__| 87.30 
_1| 87:30 
5 


87 .60 
86.90 
87 .32 

120 


92.30 
92.10 
92.30 

121 


92.34 
92.10 
nae 


86.80 
86.80 


92.44 
92.10 
92.30 

500 
86.90 
86.90 
86 7” 








Total sales in $1,000 units 
Converted 44% bonds of 
1932-47 (First 444s) 


Total sales in $1,000 units 

Second Converted 44% 
bonds of 1932-47 (First 
Second 448) 

Total sales in $1,000 units 

Second Liberty Loan 

4% bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 units 

Converter 444% bonds of 
1927-42 (Second 4s) 


Total sales in $1,000 units 
Third Liberty Loan 
4K, % bonds of 1928 
(Third 4s) 
Total sales in $1,000 units 
Fourth Liberty Loan 
44%% bonds of 1933-38 
(Fourth 448) 
Total sales tn $1,000 units 
Victory Liberty Loan 
4%%7 notes of 1922-23 
(Victory 4%s) 
Total sales in $1,000 units 


3%% notes of 1922-23 97. 
(Victory 3348) { Low) 96.98) 96.94 96.96 96.90} 97.00 
| 97.50| 96.‘ 97.00 2; 97.00, 97.26 
Tota! sales in $1,000 units 564 1,310 255 500° 461 585 


Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


15 Ist 44%4s____- 56 4th44%s 


180 2d 44s_.___- ll Victory 4%s 
544 3d 4%48____- _— 


87 .40 

87 .06 

87. 
189 


87.80 
87.30 
87.40 


Higb 





~——<— 

















385 


97.00 97.00 














86.88 to 87.24 
cai .86.56 to 87.00 96.78 to 96.78 


..89.80 to 90.40 


Foreign Exchange.—The market for sterling exchange 
has ruled strong and active, with rates touching the highest 
levels since July of last year. The continental 'exchanges 
followed suit, but to a more moderate extent and some of 
the gains were lost before the close. 


To-day’s (Friday's) actual rates for sterling exchange were 3 67%@ 
3 69% for sixty days, 3 72@3 74 for cheques and 3 72% @3 75 for cables. 
Commercial on banks sight 3 715%@3 73%, sixty days 3 704%@3 72%, 
ninety days 3 6414 @3 66% and documents for payment (sixty days) 3 67 @ 
369%. Cotton for payment 3 71%@373% and grain for payment 
3 71% @3 73%. 
To-day’s (Friday’s) actual rates for Paris bankers’ franes were (in cents 
r franc) 6.044% @5.99% for long and 6.10% @6.05 for short. German 
ankers’ marks are not vet quoted for long and short bills. Amsterdam 
bankers’ guilders were 32.38 for long and 32.74 for short. 
Exchange at Paris on London, 61.35 francs; week’s range, 61.07 francs 
high and 61.52 francs low. a 
e range for foreign exchange for the week follows: _—_—_ ae 
Sterling, Actual— Sizty Days. Cheeues. Cables. 
High for the week. 371% 7 
Low for the week_________. 
Paris Bankers’ Francs— 
High for the week_____- 
eee ees 5.86 
Germany Bankers’ Marks— 

High for the week___. 
Low for the week__._____________. 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


3 76% 377% 
363% 3 64 


6.20 6.21 
5.94 5.95 


1.47 1.48 
ie 1.37 1.38 
32% 33 33% 
31.43 31% 39 

Domestic Fxchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $145 per $1,000 
premium. Cincinnati, par. tacit 

Outside Market.—Trading on the ‘‘curb” this week fok 
lowed an irregular course with no special changes occurring. 
Business was only moderate. Motor stocks were the most 
important in industrials. Durant Motors sold for the first 
time down from 14% to 13%. Maxwell-Chalmers ‘A”’ 
moved up from 60 to 62 and back finally to 60. The “B” 
etfs. lost two points to 15, advanced to 19 and reacted to 17. 
Mercer Motors eased off from 51% to 5, then advanced to 6. 
Meteor Motors was comparatively active and sold between 
2134 and 22% and at 22 finally. Peerless Truck Motor 
rose from 24 to 28. Allied Packers gained two points to 10 
with the final transaction at 934. Carbon Steel Com. weak- 
ened at first from 30 to 28 then rose to 35. Wm. Farrell 
& Son Com. improved from 17 to 20 with a final reaction to 
19. Oil shares were without feature. Carib Syndicate fell 
from 10 to 8% and ends the week at 8%. Guffey-Gillespie 
Oil Com. declined from 26% to 28% then rose to 27 reacting 
finally to 26%. Internat. Petroleum sold down from 
17% to 16% and at 17 finally. Maracaibo Oil from 13% 
improved to 16, reacted to 14 and ends the week at 15. 
Mexican Eagle Oil after early gain of a point to 26 rapes 
to 23 and closed to-day at 2434. Ryan Consolidated ad- 
vanced from 11% to 14% and ends the week at 13%. 


_——— = -————“——e—<— —-=— = -——_—- 
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PER SHARE 
Range for Previous 
Year 1919 
Lowest | Hitghbesi 


* oe a 


PER SHARE | 
Range for year 1920. | 
On baste of 100-share lots | 
i 

! 


Highest 


$ ver share 
$044 Nov 5 
82 Jan 3 
1214 Sept27 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Monday | 
Jan. 10 


Sales 
for 
the 

| \Veek. 
$ per share f re Reilroadse. 

8° 3 8: 31. 9| ,500 Atch Topeka & Santa Fe_.100 
-"¢ “ 850, Do pref... 100, 
1.200 Atlanta Birm & Atlantic. - 100; 
1,000 Atlantic Coast Line RR 


STOCK | 
NEW YORK STOCK | 
EXCHANGE : 





Saturday 


| Friday 
Jan.8 | 


Jan. 14 


Thursday 
Jan.13 | 


Tuesday ‘\| Wednesday | 
Jan.11 | Jan. 12 | 





| 
| 
| 
j 
' 











$ per share 
76 Feb il 
72 May20 

4'\4 Dec21 


+ per share $$ per share | $ per shar. | tog per share '$ per share | $ 

831, 8414 831, 841g) 832, 4% 83%, 84%) 83) 847s; 
79le 7TOle 79 7919, #7 1. 7912 792, 79io TBle 
*Gle 675 | jl. }44 7, «67g, G14 


#25 R572" RH Z82 


36 

53 

11%, 
§ 


117 
6O!e 
oe 
197g 
293, 
4415 
69 
10812 
2714 
74 
*652 








5434 
8514 
10214 
Mle 


1021, 
914 





13% 
20! 
14%, 


4212 
*10 
5Ale 


102 
Sle 


3712 
5B 
1112| 





1419 
214 
15le 








86 | 84 
102!» *102 
Glo 9 











| *84% 
47 52 36 
54 


1144) 
7 


5 sia% 


6214) 

















*28lo 
187% 
5lls 
3Ale 

18 
527, 
91 
34), 
61> 

*82 
4314 

*70 
491» 
26 le 
85 

122 


2014 


‘ Fin 
*115 
Slo 


\ 
1021s 
Rg 





Sle 


_ “ 
| 29. 


‘} 
~ 


] 


| 2] 


14 


20). 400) pr 
7,300, Chicago & Northweevern_ _ 100! 
100) 


‘ 


,200 ] 

3,400 Brooklyn Rapid Transit. _. 100! 
000 | 
500 Canadian Pacific 


100 Baltimore & Ohio 
Do F 


Certificates of deposit_-_ 


Chic & Kast Illinois trust rects 

200) Do pref trust rects_.____. 

1,900 (Chteago Great Western... 100) 
400' Do pref 

100 Chicago Milw & St Paul.. . 100, 
Do f 


200! 


3) 23,400 Chie Rock Is! & Pac 


40% 
4lo 
63 
7314 
4710 
68 
64 
22 





038 
8414) 
415g) 
181 





Slo 


7 


as 


2 


10 /400| 
2,500! 
11, 
2,700} 


J 
I 


l 
l 


9 oii ee 50 
1,000\Loutsville & Naghville.._.100 


l, 


2.900|Minneap é& St L (nett)... .100 


4 


| 37,3 


J 


6,700 Norfolk & Western 
36 .900| Northern Pacific 
9.300) Pennsylvania 

6,300; Pere Marquette v tc 


10,100 
2,000 

134,000 
1,500 
#F 300) pre 

15,400 &t Louis-San Fran tr ctfa__ 100 


| 


20.700 8t Louis Southwestern... 100 
7,900; D f 1 
3,400 Seaboard Alr Line 

500! 


I 


00 
11,400 


ia 


; 100, 
4,400 
,600 
9,000) 
000 


,500 — Kansas & Texas_100 
1,200 pref... 100 
13,100 pelemoens Pacific trust ctfs. 100 
13,900 00 
3,000 Nat Rys of Mex 24 pref..100 
5,800, New Orl Tex & Mex v tc. _100 
15,200: New York Central 00 


500 


200, 6% preferred 100 
Chic S8tPM & vereeona 
Do - 


i 
700 ‘Delaware & Hudson 
200|\ Delaware Lack & Western. 50 
800) Denver & Rio Grande 


200| Do pref 00 
‘Duluth "5 S & Atlantic._.__100 
Do 100 
7,000 | Erle ep es A Ap ee 100 
Do Ist pref 

Do 2d pr 

:00 Great Northern pref 

Iron Ore properties.No par 
500\ Dy Mob & Nor tr ctfs_- 

5 


— lst pref 





,200 


200 Do pot 


600|\Manhattan Ry guar 


200' Minn 8t P & & 8S Marie... 


100 
100} Do 100 





Do pref trust ctfa 


700'N ¥ Chicago & St Louis___ 100 
Firet preferred 100 
e Second preferred_..._.. 100 
200|INYNH& Hartford... 100 
,000|N Y Ontario & Western 


300: 


Do prior = v tec.._.100 
200 100 





000; Preferred A trust ctfs._.100 


Do 





00 
Twin City Rapid Transit. .100 
Union a acific 100 
00;| Do 





\Alaska Gold M 
Allied Chem & Dye....0 ea 


Amer Bosch Magneto..No par 
- 2 Cc 100 





165 Feb10 


33%3 Dec22 


110 Febi3 





Do pref 100 
Amer Druggisia synd cate. 10 
American Express 100 
American _ & Leather. .T 


Do pref 100 
Amer International Corp..100 
Am La France F E 10 
American Linseed 








Dec27 
27°23 Feb13' 
401, June28' 
914 Aug3l 
512 Septi4! 


| 109%, Dee22) 


47 Febl3' 
4 Feb 17) 
34 Dec29. 
653 Dec21 
1514 Dec22) 
21 Dec21' 
36%, Dec21) 
60 Dec22 
98 June24) 
2112 Dec21' 
64 Febl3' 
54 £=Febilil 
58 June26 
89 Nov29. 
31% Decl18 
60 Dec29) 
20 #Febilil 
46 July 6 
35 Augill 
831, June29 


lg Nov22 

le Nov23 
3 Mayl0 
55, Dec 9 
91g Feb13 
1614 Dec2l 
12 Dec2l 
65%, Junel2 
247, Dec27 
7 Jan 24 
18!g Dec22 
8073 Feb13 
3 Aug 4 
Sle Decll 
1353 May 5 


39%, May24 
94 Aug 9 
3814 July 2 
812 Dec21 
63 Febl3 
8014 June23) 
2ig Dec22 
3%- Decl4 
lll¢g Dec21 


31g Dec20 
31 Junels 
641, Febl13 
23% Feb13 
50 April3 
4114 May 4 
1512 Decl3 
16 Feb 6 
841, Junel6 
66%, Junel2 
37% May24 
14 Dec22 
50 Dec30 
37 Decl6 
2Zile Febil 
667%, AugiO 
64%, Feblil 
3273 Mar 9 
3314 Mar 9 
1514 Feb13 
231g Janl4 
11 Febll 
201g May24 
553 Dec24 
814 Dec22 
88lg Febl3 
18 Febl4 
50 Febi3 
14 Dec2l 
2714 Junez3 


6114 May24 
7ig Augi2 
14 Aug 9 
7 May20 
17 WDec22 
12% Dec20 
853 Febl13 
11 July30 
201e Febi32 


25 Mayl9? 
22 Dec2 











61g Dec21 


1041, Oct 5 
40% Octl5 
54 Octl5 
17 Marl5 
13144 Marl5 

134 Jan 3 
70%g Nov 5 
15 Sept27 
1714 Sept27 
1412 Oct 4 
33%, Oct 4 
441s Nov 5 
65 Oct & 
911g MarlO 

120 Jan 6 
41 Mar 8 
84%, Oct 5 
7153 Oct 4 
721, Oct 4 
95 Mar30 
62 Sept28 
69 Oct19 
361- Oct21 
54 Oct 8 
456 Decl4 

108 Oct 2 

2601, Sept15 

9 Jan 3 
= Feb24 

Oct 2 
13% Oct 2 
21%, Sept20 
301g Oct 2 
22% Sept20 
91%, Nov 5 

417%, Marl9 
3554 
9714 Oct 4 

61g 
1753 

2714 

521s 


73%, Octl5 
70)=—s Oct 5 
371, Sept23) 
27%, Oct 4 

10512 Nova6 
G57 Nov 5 
44 Oct 7 
32 Febl9 








1161, 
54% 
86 
151g Janl4 





17% Junelé 


21 Jan 
551¢ Jan 
66 Jan 
lig Dec 
1% Jan 





100% July 








® BiG end asked prices; no sales on this Gay. 


$ Ex-righte, 


§ Less than 100 shares. 6 Ex-div. and rights 


6 Ex-dividend. 


9 Full paid, 
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PER SHARE PER § 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range for year 1920. Range Poa on ll 
NEW YORK STOCK On basis of 100-share lots Year 1919 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, EXCHANGE 
Jan. Jan. 10 Jan. 11 Jan. 13 Jan. : Lowest Highest Highest 
$ per share | ‘eof share | $ per share $ per share | $ per share Indus. & Miscell. (Con.) Par| $ per share | $ per share $ per share 
107g 107s} 10% 12'4 105g 11%) 104 Ii Am Ship & Comm Corp.No par 75g Dec30| 3012 Jan 5 47lp Oct 
*64 68 6414 65le| *641le 65le| *65 0; Am Smelt Secur pref ser A.100 Dec28;} 83 Mar30 9415 June 
38 39le 39lo 3714 3814) 36%, Amer Smelting & Refining.100 Dec28;} 72 Jan 3 89%, July 
80's 80 805s *80 80%3| 81%, BRO. Giisticutacesecsses 100 Dec28} 10014 Janl3 10953 July 
3012 3114 31le 30%g 3074) 30le Am Steel Fdry tem ctfs.33 1-3 Nov20| 50 Mar22 47 July 
oie 85 énait 853, 8524) ___- Pref temp ctfs......._- 100 Dec21| 9312 Janl$ 9615 Aug 
9234 93 le 95le 92 94 9153 American Sugar Refining..100 Dec20| 1425g Apri4 1483, Oct 
103 + 103% dubia 104 104 | 104 PO POEs acctsusscoccas 100 Dec22} 118% Jan26 119 May 
78 81 82 7953 8014) 776le Amer Sumatra Tobacco...100 Dec21} 106%, Mar22 12015 June 
*85_ 90 90 *83 90 *84 BO Bi eccecocsbccac 100 Decl3} 105 Apri2 106 May 
98s 998 991s 993g Q99le} 993, 99: Amer Telephone & Teleg..100| 92's May22} 100%, Mari8 10853 May 
11634 117%s 120 117. 117 115!g 11610 Amer Tobacco........... 100 Dec22} 283 Jan & 3141, Oct 
*839 saith 9114 *89 S30i2} 89 7 Do pref (mew).......- 100; 85's May20| 97% Jan 7 106 Jab 
113°%3 1143; 1151, 114 115%4| 11312 Do common Class B..100 Dec22} 210 June29 (ine ames 
67 7078 717s 6612 687s| 661e Amer Woolen of Mass....100 Dec28} 16512 Jan 2 16912 Dec 
95le Q5loe 9534 —. Gee 2 OE 1 Dec21}] 10512 Jan29 110% June 
358 38 3853 aa. ae Amer Writing Paper pref..100 Dec28| 61%8 Jan 3 69 Oct 
95g Glo 924 914 Ql 9 Amer Zinc Lead & Smelt... 25 Dec21; 2112 Jan 9 29 July 
om Pe et ee ee a Sidadtbatenasane 25 Dec 9} 5912 Jan 9 65 July 
38 38le 33/8 37 37%) 37 Anaconda Copper Mining. 50 Dec21| 6612 Apr 6 777% July 
2718 27 le 28 2734 28%s) 7261s Associated Dry Goods....100 Decl7| 6714 Jan 3 65l2g Dec 
Loan 57 le 571e 58 58 58 Do Ist preferred_...--. 100 Decl5| 745g Janl7 82 Aug 
wasnt 50 50 ere Do 2d preferred...__- 100 Dec20) 75% Jan 7 8014 May 
wey A ee R14 719 = 7J1e ~ Atlantic Fruit ........ No par Dec23} 2014 Augl2 nn Gene 
66 68 74 70 74 7054 Atl Gulf & W ISS Line... 100 Dee31} 17612 Jan 5 19253 Oct 
4134 41 44 423, 43%) 42 ke Dec30} 75 Jan 7 7612 May 
R8lo 9273 941, 8913 925g) 89g Baldwin Locomotive Wks_100 Dec22| 148l2 Apr 9 15614 Oct 
100 100 100 seco weoel esses <conelk ee ede eens 100 Dec23/| 10212 Jan 5 1117, June 
iach eae aden CL aaa, eee Barrett Co Chem Cons cifs_.-. Dec29} 130 Oct29 145 July 
«age Steaks iets eee et Do pref ctfe dep_.......- Dec27} 10514 Nov 5 119 May 
+: 1 *34 Batopilas Mining.........- 20 Aug20 13g Jan 5 + May 
4lo 434 45g 33%, 4 3%, Bethlehem Motors....No par Dec29} 3212 Apr 9 Oct 
ees 56 593, #593, 60 ane : Bethlehem Steel Corp....100 Dec21} 963g May 6 107% July 
571 601, 631 58 607%| 58 ; Do Class B common.-.100 Dec21} 10212 Jan 3 12 Oct 
ne ro ape 9314 _, a ee ey Piiiisedasacenenes 100 Aug 3] 10214 Feb24 108 July 
10212 103 104 106%; 107 / 106% y Do cum conv 8% pref.100 Dec22} 114 Jan 5 116 Sept 
53s 53g 51g 43, 47. 45g 3,600} Booth Fisheries_...... No par Decl5| 15 #£Jan 9 25 July 
88 95 a he las” saidn i ee Brooklyn Edison, Inc....- 100 Dec30| 96%, Apr 1 102 Aug 
iain ee és Poe Cie 100} Brooklyn Union Gas....-.. 100 Sepi24) 65 Oct23) 92 May 
S11, 83 8434 “851g 89 89 SD DEGD codcncscceceoe 100 Dec20} 129 Apr 7 166 Apr 
53, 554 534 514 Ble 5ig 3,300| Butte Copper & Zinc v t c__5 Dec22} 11llo Jan 9 17 + Act 
1648 l6le 17 162, 17's 17 FF EEE 100 26 Jan 6 39% July 
121s 314 131, 121g 1253} 12 3,500} Butte & Superior Mining... 10 Dec21| 2914 Janl2 3712 July 
15 15 151, 16 1710} 16 16,800} Caddo Central Oil & Ref._100 Dec22} 281, Jan 6 5414 May 
60le 621s 641> 61lo 6210) 61 6,400} California Packing....No par Dec21; 8512 Jan28 8712 Deo 
28 30%, 31 29 30 281o 10,300} California Petroleum-_-_..- 100 Nov20} 46 Jan 3 577g Oct 
69 737 gai 7233 72%3| 72 i . 2 Siibenseehesseese 100 Nov20] 7512 Jan 6 865g Sept 
7 71g 7 Glo 65s 61g 7,200| Callahan Zince-Lead ______. 0 Dec28| 20 Jan 5 23 Oct 
Dire 714 Tle ee Brie 1,300} Case (J I) Plow Wks..No par Dec22} 193%, Junel8 ie eae ERD 
381 405 413 3810 395g! 3814 28,800} Central Leather......_._- 100 Dec21/ 104% Jan 11612 July 
*90 981g 981g *90 0 95 92 at 2n, Diinccashecoosna 100 D 10812 Jan 5 114 July 
297s 30 le 31 30 3863114) 29 1e 7,200| Cerro de Pasco Cop...No par .Dec29| 613, Jan 3 6712 July 
68le T7112 7210 673, 7Ols; 6714 24,900} Chandler Motor Car_..No par Dec28| 1643; Mar29 14114 Nov 
a has 7014 69 69 nee 1,300} Chicago Pneumatic Soares Nov27| 111% Apr 8 1131g Nov 
1114 1 15,| 1134 113g 1135) Ll, 31,800} Chile Copper............. Nov30] 2114 Jan 3 2914 July 
213, 217s 223 21 = 2Qileo} Qt, 9,800; Chino Copper...........- Dec21| 415g Jan 3 507, July 
2310 243, 243 231g 243:| 23) 8,300} Coca Cola............ No par Dec21) 403, Jan 2 4353 Nov 
$30 30 301 3014 3014) ___- 1,125} Colorado Fue! & Iron__._. 100 Dec21|} 441, Jan 3 56 July 
52 60 5 R24 58le 5932) 58le 4,800} Columbia Gas & Electric_.100} 50 Mayl9| 67 Jan 9 69 Oct 
12 123, 125 1 1l1lo| 97% 67 ,670 — a Samana No par Dec3l} 651g Jan 5 7514 Oct 
oie. 60 60 *56 60 57  @ FF; eer, 00 Dec31} 92% Jani4 9512 Oct 
55 57 5914 *56 57lel 55 600 cuales Cigar....No par Dec22} 30 # £Aug27 75 June 
*73 76 74 *73 «75 «| *72 es he | SRT 100 Dec30| 897, Aug25 86%, July 
8014 801e 81 797g 80le| 79%, 2,900} Consolidated Gas (N Y)_..100 Dec21| 937, Mar22 1064, July 
21 2034 203, 19 20%} 1914 5,200} Consolidated Textile..No par Dec27| 4614 Apr26 37l2 Nov 
Pao 60 63 *61 6415) *60 2,400} Continental Can, Inc_..-.- 100 Dec28| 98 Apr 9 103% June 
ae 100 9614 *941, 100 | *941, 1,000 (xe 100} 97% June22| 102%, Jan22 110 June 
47g 47s 434 4lo 43% 4lo 4,400; Continental Candy Corp No par 3% Dec22 1410 Aprl6 153, Oct 
691g 72 7210 68 71 6§ 83 34,200} Corn Products aenaeng... Ie Dec21| 10514 Apri4 99 Oct 
100%, 102 102 10212 104 |*102 1,200 ae Gbbesasasdwceos 100 Dec20} 107 Jan 9 1097, July 
311, 323, 323, 31 3133] 31 : 4,900; Cosden & Co_........ No par Dec21| 43% Apr29 cide ened 
R61 971o 1071e 94 101 | 7901!2 9510}185,800| Crucible Steel of America. _100 Dec29 27812 Apr 7 261 Oct 
86 93 ree 90 90 | *90 lO Ser 100 Dec21 100 Jan 7 105 July 
23%, 24 2472 227, 2314) 21%, .500| Cuba Cane Sugar... _-. No por Dec25) 59%, Aprl4 55 Dec 
6278 6312 65 641o 65 633, Rr FF =% aac 100 Decl7| 857%, Jan21 87% Dec 
29 IR7p 2910 28 2852) 28 700} Cuban-American Sugar_...10 Dec20'n605 Aprl7 n410 Oct 
11% 111s llle lllo Illel 1%, .900| Dome Mines, Ltd__...__. 10| 9'4Mayl9) 13 Jan 3 1614 May 
me 1815 1810 ee ee ae 00| Elk Horn Coal Corp...._. 50| 13% Dee21} 28 Jan 2 43 July 
5610 60 6214 58 60 571g .700| Endicott-Johnson._._.._- 50| 47 WDec24| 147 Jan 6 150 Dec 
+90 a0 9316 a ee 2 _ ae 100 Dec28| 104 Jan 3 1071, Dee 
502; 55 55 5llo 533%:| 5Ole 5,300! Famous Players Lasky No par Dec20| 95 Jan 5 123 July 
78 82 817% i a tr 3,200 Do preferred (8%)....100 Dec21| 9153 Aprl5 e--- cee 
#2 834 R78 ae bake 100. Federal ew & Smelting 100 Decl7| 1612 Mar30 2312 July 
28 2815 Paha ot ae Fe FO eee oeme ns 100 Dec21| 443, Mayl4 484 July 
*82 100 90 *85 100 . *85 400| Fisher Body Corp....-. No par Dec22| 13473 Mar20 173 Oct 
141g 1434 153s 137, 147g] 137% 19,100) Fisk Rubber............. 25 Dec22;} 48 Jan 3 55 Oct 
17 19 187s Mahe Spal Bs ie 800| Freeport Texas Co_....No par Dec21) 36!2 Jan 5 64%, July 
4lg 41,4 41g 534 s 8,200| Gaston W & W, Inc._..No par Decl10| 1912 Jan 5 38%, July 
*48 52 52 *47 55 | *47 200; Gen Amer Tank Car..No par Dec23} 7712 July23 o9ae eeee 
58 59 613, 60lo 61 6014 2,200| General Cigar, Inc______- 100 Dec22| 75%, Jan 3 957%, July 
#20 86 26 83 BBle| *85 400| Debenture pref....___. 100 Dec31| 94% Jan 5 101 Avg 
12112 122% » 1221, 122 122%) 120%, 17,600; General Electric.._._.___. 100 Dec21| 172 Jan 2 176 Oct 
— 3 68 eke be ee Os ah 400| General Motors Corp pref_100 Novl8| 89% Jan 3 95 June 
L5le 16 1614 1514 15%) 15 114,500} Do temporary ctfs No par Dec20/; 42 Mar26 “n= enee 
6619 6R 681s 6919 703, 6914 3.800' Do Deb stock (6%)_..100 Dec28} 8514 Jan 6 94% Apr 
773s 76 7772 781g 8114) 80 1,700 Do Deb stock (7%)_..100 Dec22; 94 Apr?2n Pes 
41 43 441g 39%, 423,| 381 17,000| Goodrich Co (B F)_..__.- 100 Dec21; 85% Jan 5 93% Oct 
+76 79 79 781g 78101 78 ee eee 100 102% Jan 3 10912 Apr 
23 23 23 *922 8-94 22 1,400; Granby Cons M 8 & P__..100 Dec21) 55l2 Jan 3 80 Jan 
12 12% 131s oa ___ | *42 1,700; Gray & Davis, Inc....... 25 Dec30| 49% Jan 5 53% Nov 
227 227% 23 *20 2210) 20 600) Greene Cananes Copper. ..100 Dec22| 38's Jun 3 4712 July 
1610 1619 1614 *15 1619) *15 500| Guantanamo Sugar...No par Dec28| 20!¢ Augi7 --+ es-- 
34 3410 343, 3214 321,| ---- 1,200| Gulf States Steel tr ctrs..100 Dec22| 84% Jan 8 “891g Oct 
5810 5Qlo Bail ¢e peek te SPD 1,200| Haskel & Barker Car...No par Dec22} 7814 July 8 71% July 
1844 1912 1912 *151o 1810] 17 1,200| Hendee Manufacturing. ..100 2 ee og oT esas -enbe 
70 73% 7278 74 7710} 72!e 14,700) Houston Oil of Texas... .- } Dec21} 11612 Sept20)| --.- ..-.| ---- ---- 
123; 1316 137% 13 1314) 212%, 12,300; Hupp Motor Car Corp.... 10 Dec22} 23% Apr 9]| ...- ....] ---- ---- 
= hi whe 779 63, 67%| __- 1,200| Indiahoma Refining... .. 5 Augil 9%, Apr 6 ° cee 
36 36 36ile 341, 35 341, 9,300| Inspiration Cons Copper... 20 D 617, Apr 8 787, July 
*12 13 133, *123, 133) 11%, 1,200| Internat Agricul Corp....100 Dec23|} 27 Apri4 37% July 
5612 561» 561» 54lo 547,| *5212 k ie eee ] Dec21| 88% Aprl5 91 July 
95%, 96 963, 9410 958,) -__- 2,800| Inter Harvester (mew)....100 Novl9| 14212 Aprl3 14953 July 
*103 106 106 Pe oe 300 Do ee RE Novl9| 115 Jan24 120 June 
1314 15 1714 15ig 16 1414 24,900) Int Meraatie Marine_...100 Dec22|; 51% Jan 3 67% July 
543, 5810 63%, 595, 611le| 75312 “_y _ “= See Nov18} 111% Jan 5 1281g May 
3578 36 367% 351, 357%) 343, 4,200 tateraet Motor Truck.No par Dec 9} 170 Apr 7 wee cone 
7312 75 7512 * 75% 75%| 75le 2,300; Do Ist pref.......... Nov18} 84 Janl9i! -.----.-| ---- ---- 
60 611s 63 63 63 | *62le COR, | HO BE Bb ewccccecce 100 Dec30} 71 £Apr 9 ---- =--- 
1553 15% 15% 151g 15%) 15 13,600) International Nickel (The). 25 Dec21; 26% Jan 7 337, June 
52 563s 5614 565, 601g 5614 49,800) Internationa! Paper _....- 100 Dec21; 91% Mar18) 82 Nov 
7114 — Prec ie 300| Do stamped pref_._..- 100 Dec28|} 79% Jan 3 80 July 
2338 2378 2438 23 23%| 22!le 12,100| Invincible Ol! Corp.....-. 50 Dec22) 4714 Julyl5 ---- 
38 3814 40 37le 37le| ___- 00| Iron Products Corp...No par Dec28| 5112 Jan27 65 Nov 
419 434 434 410 43%) 410 35,000| Island Oil & Transp vtc.. 10 Dec 8 714 July 9 - == === 
+ Big 5 4ln 5 43, 000| Jewel Tea, Inc........... 100 Decl0|; 21% Jan 9 “48 Mar 
me 14 14 12 13 og 500 | etna Rarer ayatee 100 7% Sept29| 451, Janl10 91 Mar 
i5 15 16 lbt, 155—) 15%, 2,900| Jones Bros Tea, Inc....-- 100 Dec30; 30 Jan 5 44 July 
4614 475s 493, 453, 47 | 7423, 21,400| Kelly-Springfield Tire.... 25 Dec22) 15212 Jan 5 164 Nov 
BF 8679 851, *2 RG 85 400| Temporary 8% preferred 100 Dec28| 105 Jan21 11014 Oct 
2014 2019 2034 197, 20%.| 19% 5,900| Kennecott Copper....No par Dec22| 3312 Apr 7) 43 July 
11 11% 123, 101g 1148! 10!¢ 5.000| Keystone Tire & Rubber.. 10) 5% Decl3) 4812 Jan 5 12612 July 
547s 56 5815 55 6«5B77—l 5414 800, Lackawanna Steel. ...--.-.- 100 Dec21| 91% Jan 5 107% Nov 
Bene bt ar ee oe, Co, a Laclede Gas (St Louis) -_-.-..100 Aug 7) 5712 Oct25 83 Jan 
ona 20 ; oan 18 18 | 1712 _ 600| Lee Rubber & Tire....No par Dec22| 38% Jan 6 40 Oct 
#135 145 145 *149 145 |*140 100| Liggett & Myers Tobacco..100| 12744 Nov26| 207 Janl0 250% Aug 
102 | 498 103 103 103 1031¢ on ee ee 100 Dec18} 109% Jan31 116 July 
1728 18 175 1814 17% 177%! 216% 9.200° Loew's Incorporated...No par Desde 36 Apeisd’ ance cece svce ones 
© Bid and asked prices: no sales on this Gay. § Less than 100 shares. ¢ Ex-rights. a Ex-div and rights. #Par value $100. @Old stock. s# Ex-dividend. 
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For record of sales during the week of stocks usually inactive, see third page following 









































































































































PER SHARE PER SHARE 
9 Range for P: evtes: 
OCKS Range for year 1920 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. oe wiatal 1 Sg OE Py pt me ye Year 1919 
ANGE 
Saturday | Monday Tuesday Wetneoday | Thursday + mg | Jom _— Lowest Atghest Lowest oe 
Jan.8 Jan. 10 Jan. 11 Jan. 12 Jan. 13 Miscell. (Con.) Par; $ pershare | $ per share || $ per share | $ per shar 
Shares | Indus. & Miscell. n. € , : s| 755. Des 
$ per share | $ per share | $ per share | o per snare | od ge id hd: 1% 12% 4,200) Loft Incorporated... -- No par| 9%3 Nov20, 28 — : 401, Feb SI July 
12% us a. any z= a" site a 31le Zlle| 311, 3114) 1,300) Loose-Wiles oe ones R os ‘ibis Jani9|| 94 Feb| 120 Jur 
*33 33%) 33 ‘ 1k te Do 2d preferred_..... |” % Apr! 245 July 
141 142 | t4org 140rele138 142 [e138 142 | 140% 142%) ivi, ii | ~ 1,600) tortiara (Ryan nena -—- 100) 97" Dec30) 110% Jan || 107" Jan| 116 Jat 
14 *2) . , : - ‘ y l . Beeseecusaoosase j o 7. a> 
103 103 |*100 108 |*102% 110 |*102!2 110 |*103 112 {|*103 ait Be: Mackay Coins ~~~ 100 54 ee? Ht Mar23 163 Sune 65. Ay 
"EM WT wkbe accel occs secel seco cscs] cooe ccs chia Sw et 10) Si nnnep_edene aoe | 0 Ang! 137 De: 
Mian Blin le wi” Claw te 600) Manaté Sugar____-_-_-- tes] Ge’ Dectal sere austell @O | danl 16i% Ose 
“GBie 69% 69% 7412] 74% 76°| 7412 78 | 75° 77 | 7612 78t2| 3,700| May Department Stores 100 952 Oct29| 107, Jani2\| 104 Jan| 110 May 
6812 69%) 694 7412) 74% 76 oogit 78 "hai a. ee eee OO eee 100) 95'2 Oct29 poo Jan 3|| 162% Jan! 264 Oo% 
"O3l4 _.-.} *93lg _.+-.| *93! poe Hy 65 | 16012 16714] 15912 163 |241,200) Mexican Petroleum-__-_-- 100; 148 Aug 9 222 Jan 6|| 99 Dec! 118% Sep? 
1541 157 | 15112 161 | 158 16214] 15612 165 2 . eae 3 100 SC iebgnmeminetes 100, 88 Marl3 — Jan 6'| 21 Novi 32% July 
‘oe Woe veel Oe | “i, Wael “kh, Te —eeeeee | oo 4a al te Deel a Gel Te 
185g 18%! 18!g 18%) 19 19 Fp 14.| 13! 13%| 13  13%| 79.600! Middle States Oil Corp... 10; 10 Aug 5) 71% Jan 6|| 40% Feb) 62% July 
15 15l2] 13% 15 13% 14% at | 3910 rete 731% 3214) 27,400| Midvale Steel & Ordnance..50| 28% Dec21) 52% Jan 7\| 54 Nov| 83 July 
sau | ose’ 8] seu soul s6° 66 °1 %s6. 60°] 965° 00 300| Montana Power_._______- aon GaP Dee Se Se tl uss teri 1s BO 
*53%, _._.| *54 4 4 : , - * | eae PO Fe Menwasecconcece oan --- 
= os oie soul is 197 — 182 18%| 4,100] Mont Wd&Co Tis Corp No par 13% Desi ° ae eo “S01, “Jan| “4312 July 
19 #1 4 if : "= “OF le 512] 15,300) National Acme... .........- 5 ov 
26l2 20%) 25% 27 | 25% 2612) 2512 26 2412 2615) 24% ore) °"500| Nat Anil & Chen a "| te Dall ie er tl oe Nov| 101% Oct 
Slig 5iig} .... -.-- oe fe ee preferred ctfs dep---. .° Jan 3|| 70 Jan 
---=- ----| 89 89 | ---. -.-.] ---. ---.| ---. --- * 2 2,000) National Cloak & Sult....100| 25's Dec31) 80 = Dec| 1081, May 
+35 SeiS Sia Sif 2 ite Bsc BO I ancien | So oe ae oe » * Dec| 24% July 
*60 70 | *65 68 | *65 65 ef y* 4! 41o| 41¢ 41e| 4,500) Nat Conduit & Cable. No par 2 ~e a4 ‘i 2|\| 451g Feb Juns 
t's >. Be. < a Pt 5314 53141 54. 54le| 53le 54 | 2,200 Nat 1 Enam’g & Stamp 5---5 = ores hr Jan 7|| 93 Jan| 104 7 ~ 
1 2 s ox ‘ rs ar 5 | *9 95 | ------| Do pref.............. | ! Jan 
2 | nt Him) 73 73 | “ra gam] tit 72 | 21% Tiel 900 National Lead-----=----- 100) 100° Decos| 110° Jam 3|| 102 Sept| 112." Jul 
‘ * 6 tl . 2. io ateecanecese 17g July 
cei hoe ee ee ee Ae SA OP ew he etes) atene aan oil Ses Sosl saan Oes 
10% 11 | 105% 10%) 10% 11 | 10% Ay , _...| 1,800] New York Air Brake_____. 100 . ee = 11714 a. 2 1919 Feb 70% July 
BAR BR eA Be eee ee 2253) 600) New York Dock. _._._-__- a one) oO? oes 44, Mar| 75 July 
Said 2)|uatudean: gaiaeailaal ae 100} 35! Dec2i| 61) Jan 3/| 44% Mar) 75 Jule 
"43 46 | 144 46 ae ‘oe ~ "ion nia ale North American Co. -- -. 7 oe + Jan 5|| 46 Jan| 97 Juv 
> enea ‘ > ay ; 2, Nova Scot Coal. -~ one 
36 36 | BAl2 3512) 34l2 3514) 34% o— one 3 710% 13 7700 Nunnally Co (The)... .No par 9 Dec22| 22% vag et ee a 
1135 1276] 10% 10%) *10!2 13 | 10% 10% 355  3%| 354 334] 10,000| Oklahoma Prod & Refot Am.5| 2% Dec22) 5% Mar 6\| "61a Mar| “ii Not 
sds MP + Oe -,  r , 5lg Sis} *412 5ls|  500| Ontario Silver Mining_-..100| _3'z Novi9 953 Apr . ine ide 
gts: Tl ae 5 5l, 4% ove on* oo 273, 28 2,500; Orpheum Circuit, Inc_..___-. 1} 23 Novl7| 28% aria iss” Nov| 149. Nov 
275g 27, 37% Bit oan A Ae 125 |*120 125 |*120 125 | ...---| Otis Elevator......._. me oer a 4 — Uitte San 6 341g Dec| 39% Nov 
. | ‘ e . Ml cece cael a ee : 
repost ty Me Fae “a ema n’ lao aoe -on S oes =. tel a Oe 
“47, 50} 4812 49 | 50 54%! | 52te 10l4| 181, 181] *18 19 | 2°200] Pacifle Development...___.-- Sie baseS0l ste Sem cll soe Decl 75% 3m 
~~ GR By eo 1S ae Seo a te) eee, ee ee 
47% 48 | 4812 4812] 48 48 | 48 4812) 477% -z-- =---|__ 100) Pacific Teleph & Teleg----100 37. so i Me i 
-ooe -o--) 40 1 75% 78le| 75 7813! 75 7814| 7414 76 |101,400| Pan-Am Pet & Trans______- +h a= ee ryaty 923, Dec| 104% Dee 
72% 7414) 72'g 77%) 75% 78l2) 75 1341 69 7012} 6812 6914; 22,400| Do Class B__....__.__- 50) 64!2 Dec22) 111% Apr 8}! 27% Apr} 58 July 
ia Tale tt 3t¢ 13 15 Tale 15% 14 15%| 141g 15 | 73,100 na tomy a og Wy SAT Te pod a yen = Ont 32 Dec| 57 May 
12% 1314) 12% 13'2) 1: 35 | 34 341!2| 2,900 People’s G L (Chie) _ - 1 0 Jan 
35 = 354) 35 36 | 35% 36 | ---- -_--| 35 35 | 34 5 i hia Co (Pittsb)....50; 30's Dec22) 421, Janl0|, 8 Pal 
Baty 34%! 3412 34%] 35 B5te| Sd Soul set soni. | Sensi Saas besten ie oer 26% Deo2l| 44ig July || =| oe oe 
287g 31le} 29% 31 30's 3012 30's 50% + th OB Is 235g 25l2| 35,500) Plerce-Arrow M Car...No par; 15 ‘Dec21) 827, — 3 BR Jan| 111 O¢% 
2414 255g) 2414 2612) 265, 2753] 25%, 267% 2 7338 74 FF FF eo 00; 59 Dec 8 L0Sts a R|| 16 . Jap| 28%, Ma) 
a Hw ie Bg iis tis Hie Gil ih gE ih) pee eee Baa ER J el el oe 
4 8 8 oh 3G cot Det eabbbenenek ) 
58 60 58. Hi 59%, 0% 59% a7 505. 5714 58%| 4,700 Pittebursb Coal of Pa___.. 109 iis Pebia| Tae Septas 5 ve ae May 
*58 5 o9'2) O9'4 oI ‘ —— on ‘ 21, Fe & eee | 311, Ow 
S2%e $8 | Sate 84 | 282 85] 82, 85 | 280 90 13's 131]  800| Pond Creek Goal. "72777 10} 12 DeclO| 27% Soeeall aan” al tap” Oot 
~—e e eee. oe  e 2.300| Pressed Steel Car---.----- el dots eees| taatt See all See ieee ies oun 
85 85 | 84 688 | «(86l2 88 | ---- ----| 86 87l2 99%, 99%! 100) Do pref........-....- 100) 90" Dec22) = Jan2a\| 60 Decl 91% Jae 
"OB MOL | ---- ----] ---2 --20] ---- ---- ke, Peake PRA. Publie sary Garp of ho 124 Marl9|| 110 Nov| 182% Jul 
wee mwce} -2-=- ~=- i of “AR 1nk 17 10734. lo i 2,600) Pullman mpany......- 931 
107 107%) 106 107 | 107% 108 108 108! ‘<. —_ wth pit. 12'100| Punta Alegre Sugar... ..._. 50 40_ Dec?1 120 sone 61 Apr 98% 
4812 4973) 47%; 48%| 49  5il2 354, 358| 35! 35541 34%, 35101 11°700| Pure Oll (The) F227, 35) BoE? Decds| dst Ju 12|| “6aig Feb| 1071, No: 
ais sate] 8385 | | Bott pon got sort 85 sot] -1:200] Rallway Steel Spring... SOO] Sate dane a] tor” eee al| See Ree) ite Juni 
8415 2 core oh a 200; Do pref.............. 6|\| 19 Mar! 27%, Ju 
"103 106 | 105ts 105%s| ---- ----| 106, 106 1312] 127%, 13% 10,900] Ray Consolidated Copper..10} 10 Novi8| 22% Jan lg Oo' 
1312 13%) = 13!2 13%) 1353 14 aoe 33 | 333, 30% 31° 2'700 Remington Typewriter vtcl00| 24's Decas 04 es 68 Aug ‘Son Dec 
33 33 | 32% 324) 32 35 | 32t2 mt 4 3819) 3612 3612| 5,300| Replogle Steel_. _...No par 30 ee Jan 3 711e Jan| 145 Nor 
36 a6 31% , ne af th 71ls| 69  731,| 268 69%| 98,900| Republic Iron & Steel... _. re > th Deas a Jan13 * Jan| 106% July 
6518 4 2 2 2 , se  ePepeee . 413 Nov 
.-- ef 924 93 | 94 94 93 + ‘| "20 20 | 2,800| Republio Motor Truck_No per ok RE nen10 atte Ses 121) July 
2144 22 | 21% 22 | Q1le 21% 197s "| 66!x 671,| 65% 67%4| 34.300| Royal Dutch Co (N Y shares) - 8 seer tees Aprl2|| 1212 Dec| 17 July 
6610 69 651, 69 67% 69\4 6714 mt pwo’s 4 500) St Joseph Lead__._.____.___. of 4 Dec20 ore ty 2 ae 
wg-- qeee| --25 =o] 12% 12% = “ “din ~4iz| “743g "431-900! San Cecilia Sugar v t c_No par ts nas oo po 6|| “531, Jan| 9413 Oc: 
5 5 4% 4%) = 4lg Als 2 21531 *17° 20 | *16 1812| 2,400) Savage Arms Corp_..__--_. 100 21 a 9 = Jan13 614, Mar; 29 Ave 
16% 18% 20 a = te 43, 5 412 4%| 41g 455| 8,900] Saxon 4 ey ae aed ” 100) 8514 Dect 243" Aprl4]| 16813 Feb| 230% De: 
47g . . 921} 48,600 Roebuck & Co....- : 1% Des 
os Seng «Sete 82 | 88 08 | 88s 90 | Bits 6 | 43% 43%] 7,100] Shell ‘Transp & ‘Trading _-£2 50” Demat) Sts Janse tits Dec| 6414 Nov 
432 4416) 43% 45 | 4414 4512) 44g ot oatt 24s 2319 237,| 90,900! Sinclair Cons Oll Corp.No par; 2 ne 45% Tan26 4612 Feb| 89 Nov 
24 24lg) 23% 2512! 24% 2553) 2353 2412 54. 55%! *51 56 | 2,300| Sloss-Sheffield Steel & Iron 300) 43 Dec2 B26 Apri9|| a5 Mar| 9712 Jul 
523, 52%) 52 52le| 54le 56 54 54 a 88 74 or 88 eres preferred_.._..___ 75 Der23 wee pr Ye. 
silts aiied San 268 | take eau! cule! tne! tae toe | 16612 166% 1,000) Standard OllofN J ___._. 25 41422 Dec22\c212 4 —- | Boo eeed epeees 
160lz 160g, 162 162 | 16212 16212] 16212 16212] 16514 109151 10814 1081+ 9.000 pref non voting ..-.100, 100's Junel7| 113% a ee ee ee 
abe AL ele eke ee a ee A ek oe ee Oe PY Sate een) See tamaea ~--- <n--| -o-- =o" 
*79 +80 | *79 80 Si ate oe 31 3] 30% 31 3,100) Stewart Warn Sp Corp_No par 24le pa A 2 Apr 8|| “sea, Jan 1091g Oct 
Ot 424) 37 41% 3012 42", 384 3019 37lp 38 36” 37%) 12:700 Sendcbaber Gore crisl’’-ta0| 37% Deni tase aera] coe Sen. in On 
501s Bills 494 84%) Bi, 534) Sats 5 eS Se ee a ae ene 76, Dec 9| 101%, Jan3i|/ $2 Jan| 1041, No» 
7 2 | tt We hh el Ee Bel Ge 6,200] Supertor O77 - ws pe) Ts Dest oo” aoe Bil “aa” “Jacl Oi dum 
12% 13 | 121g 127%} 122 1314 > aoe ‘7 1h 746. 4612| 1.900| Superior Steel Corp’n..__- 100 1 eb20) +4 Mor31 9% Dec| 1714 Mas 
“432 40 ee gs eo o — 8%| 8% 8%| Ste 8%| 2,700 Tenn Copp & C te tia -No par SX Dees cS7e Jom Silalee Janius4s Oot 
| 2 7 4s 35g 448g, 435g 44 | 54,700) Texas Company (The) ----- 22. Dec22| 53% July 7|| .... ---.| ---- ---- 
4334 4412 4314 45 | 43% 45 | 433%, 4419] 435, 3,| 20,300] Texas Pacific Coal & Oll___.10 ,, Decae| wie 
30's 30%| 29 3144) 2912 30%] 2812 29% 28 2012 2815 28% 0 Times Sq Auto Supply No par| 6” Deeds BA July1s “sae “San| ii6” Sum 
ee Bs 53% Bb S510 56% bis Sls] 54 551g] 53 5419] 13.700 ne Seer OD ae  peasl in’ aS 971, Dec 120, June 
9 2 ‘ O*2 2 = > , > QI we SC Seales eyeyes 62 
“S42 86 | *84 86] 86° 86 | 88 88 | 90. 11%| 9% 10 |101,800| Transcontinental Oil ~ No par E> Decks, 30% Jan 3 S714 Jan| 74% Oo 
oe 8S | 1s lee TT S| tO 11h “1° 43/1 41. 4! 700| Transue & Williams 8t_No par + Dec? > Apri4|| 75 Jan) 100 July 
72 7 72 = «72~ 72 * 72 ‘74 «#741 «74 «+75 | 72 = «74 aoe Union oo ee a 1912 Dar31| 38 Jan € 34%; Dec son yu) 
‘ ¢ ‘ _f 00 nion ee 
ee 2 ea ae ee Pb ee Be par) one Decthl oe cee el or” seni sis Oe: 
. : - : 5 .200| United Fruit__..........- 1191 ' 
TES Brel BAG BT%| 56% BTC] EGR tall Be eit] -b4 total Se'aeol Unde Masai Bisoen’ “We ow TOle ecis| Sor san sii So° Ses| 390 Ano 
ae oe no a on a en ee ee soe” etl fae tee Tl ate eel 
wane mae were 20] =n20 wore| ---- -20- Tt 0: Mil scosksconsese Feb| 32% 
me GE cues ese ry oe ir? re os jo ao 64 7 100; U 8 Express. _.._......-- 00 A pee ron oo 4 se Apr) 91% Oct 
= ron > rou 30% 713 rt 7114] 66% 6915 6653 677,| 27,200 ak See poe Sn. ~ t fale 6| 103% Jan 6|} 964% Jan i — 
2 “| 95. 95 200 pref .._.........-- Jan 8 
“lta G71" | “a7 “Boul 48 bo | 47 27 | 3.0001 UB Realty & improvemention SS” Dckel 1eee see sll te’ Seni 15000 Ser 
6734 O8i2 95 71 687. 707s 681, 7012] 67% 69 | 26515 66%9| 57,000 ee = pngead eee <ehcege i. 952 Dec28| 116%g Jani3|| 109 Jan = a 
gti fy Mi le = ey tall 9 Nie She > edt the a 7 Be 8 Smelting ne Rat & 8-80 sete Daksl cee kemerll So Sel we’ Me 
3412 35 | 33 33% ° . Gidosa Be ’ . et je  xppecbeheeeeee: 5 Feb! 1151¢ July 
eS ee ae Big Deiter: ie readline: 100} 76's Dec21| 109 Jan BSN, 
82% 83% 52's petl 100 09 if 1087, 109% 109% 10912 1091. 109% 3 '800 United Beates Sei Coro 00 +f ewe os — "35S Feb ‘on July 
1091 10914, 109 10914) 109 109! 8 a _e aa ee ; I We eee 10 8 Dec2 212. June 
53lg 54 | 53!4 547%) 541s 56 | 5353 5412 8 Securities v t c_.___- 100 one Dec Dee 
Ba api] 90s GPa) au 22 | are 30H] sgt 8.) gt i gS Uumaaerrge 575100 fs, AUT] GF Qovtell gtk Bes] 2" Be 
38 39%| 38% 40'| 41% 4212 40 41%] 38° onl 238 38'| 4600 VSO pre --"100| 88% Dec22| 112% Jam 7|| 110 Jan| 115% Oe. 
8 8 ul 973% Q8lel Q9Rlo O81el 99 100 | 18001 Do pref_.........-.-.-. Mar 
ee ee es oe oe oe Oe SS Oe) ee eae | non 2. en -|. 
omy Sheek ecg: case Be% a! — a 8 8%! 7% 734) 4,500] V Vivaudou.._.-...-. 46% Nov20 76 Mar31\| 5144 Nov; 79 Maz 
58° sai 55" 90°] 60° 92 | 63 Tims] a7 71] ats Got {'000| Western Union Telecraph100| 80's July13| 92% i 
vate 87%) -.-. -..-| 1, ‘ 8914 Novl9| 119 Jan 8|| 941g Jan 
8753 8753) *85 88 | 8753 87%) -... _- ad 7, 967 500| Westinghouse Air Brake-_ 50 1 Jan} 597, June 
7 yy 4 j at yi Gate rth “45 451g) 44 45— “aie rit 4,600 Westinghouse Bise & Dis. .2 a eee = oon Mara 45° Jan 
40 404) 3844 40 | 397% 40%} 391, 40 38 39% 38% 39 — Wickwire Spencer Steel... _. 19 Movie _ a ae "ge, “San| “400, Jane 
ey ae a eee ee ee ee ee ee ey reo pe 7] 8 Jens 87% Jan| 98% May 
os 7 Biz] 33% 36 | 34 35 | 33l2 33%2| 3,500| Do pref (new)-....-__- 78 Dec21, 821g Jan 5|} 6553 Jan| 104% July 
3712 39 | 37 37%) 35% 7? 45 45 40 44 38%, 42lo| 4,400 Winona. in0,v ¢ 0..-We ser 100 june 2| 145 Apri4|| 120. Feb 
1i2te 112%] #112 * 11419 112%» 112% 112 11214} ----  -...) 112% 112%) 500 et al ee 100| 102, Dec29| 1164 Jan 6 119%, Des} tive oe 
2 w--| ---- ----| ------| 290 [RUL..~. ~~~. -nennn Dec2 Jan27 
104 _._-1*104 108 |*104 108 |*105 108 | ___- a oa PEM VE 8-- 109 3553 Dec2l\ 95 Oct 
4512 451» $6% o% 461, 50 481g 491g| 461g 4853 aan +. ar orthin — Be, Att 100 73 ; Desi 93% sents = —_ - a 
5 eh hme «seh code seve Se 
6161 61_ 614! Gilg GIy’ __--__ =! G2ig_ 621g! 61 63 De 

















*Bid and asked prices; no sales on 


100 shares. 


Ex-rights.. a Ex-div. and 


rights. 


s Ex-div. 


¢ Reduced to basis of 


par. #® Par #106 


Less than $25 
May 20.g@% J21.3 
Name changed from Ohio Cities Gas to A+ tite July 1 1920. range incl yo ~~ July 1 only: range for Obio Cities Gas Jan. lito July31, 37: May 5 





New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was charged and prices are now—"*and (nierest’'—ezcepi for income and defaulied bonds, 


—_——, 











Range BONDS M Price Week's 
; Year NW. Y.STOCK EXCHANGE riday Range or 
, | 1920 Week ending Jan. 14 : Last Sale 


U. S$. Gevernment. | Ask' Low -\Low High Low 
Loan 2 


BONDS 
@.Y. STOCK EXCHANGE 
Week ending Jan. 14 























Firft Liberty Central of Ga Ist gold 5s_..71945 9 
3%% of 1932 1947 D| 92.30 Sale '91.80 : |89.10 106.46 Conso gold 5s 1945 | $5 
C D 87-30 Sale 86.80 19/83.00 93.48 10-yr ‘emp secur 6s June.1929) -. -- | 87 
Conv 4%% of 1932 1947 D! 87.42 Sale |86.50 730 |84.00 94.00 Chatt Div pur money g 4s 1951 66 
24a conv 4% % of 1932 1947... D| 98.00 Sale |98.00 : 2 |86.00 101.10 Mac & Nor Div ist g 5s..1946 8212 ....| 90 May’18!---.||..- ‘eae 

Second Libery Loan— | Mid Ga & Atl Div 5s 947 soc} C8 PURE ET lccccllecss case 

942 M N’ 86.92 Sale 86.70 183 |81.40 92.90 Mobile Div Ist g 5s 1946 89 | 82 Dec ’20|----|| 7612 85 
Conv 44% of 1927 1942 N, 87.02 Sale 86.46 .20|7661)|81.10 92.86 || Cent RR & B of Ga coll g 58.1937 821g 8612' 84 Jan’21/----)}| 7 84 
Third Liberty Loan— | | Cent of N J gen gold 58 1987| 3 9812 Sale | 97 99 | 16 
$ 90.16 Sale 89.78 .56 4905 |85.60 95.00 red A19 9 
Am Dock & Imp gu 5s...1921/J 


| 971g Jan’21) ----| 99's 

berty 7 9812 9914; 99 Jan‘21!----} 9814 

4% % of 1933 1938 0) 87.30 Sale |86.70 .70} 12156,| 82.00 93.00 N Y & Long Br gen g 48..1941|M 81 ....|10019 Jan’18!----| oan 

Victory Liberty Loan— | | Chesa & O fund & impt 5s_.1929/J 4 | 834 84 5 8615 

4%4% Notes of 1922 1923 D| 97.26 Sale (96.88 9863 |94.70 99.40 1939|™ 9219' 91ig_ 9212, 27) 84 9 

3% % Notes of 1922 1923 D! 97.26 Sale (96.80 97.26/4485)94.64 99.40 
23 consol registered é 1001g Nov’20)----||100 i001 

2s consol coupon 100'g June’20}-.=-||]001g 101 

43 registered 








> 


~--- ----| 7853 June’20} ----' 
7612 Sale | 75lg 77: «117 
egistered 19 | 86 Mar’l7 | 
105 July’20/----\|105 106%, 20-year convertible 414s. .1930/ F 
102!2 Jan '21/----||104 10614 30-year conv secured §s..1946|A 
9814 Mar’l9/---- 19 


76 Sale! 757s 7678 
Pan Canal 10-30-yr 2s reg-.1938 99 July’13/---- Coal River Ry Ist gu 4s_. 4 


8412 Sale | 8312 85 
6514 721g 63% Jluy'20)----| 
*6 W--.| 82%; May’l19' 
Panama Canal 3s 1961 79% Apr °20/----|| 791g 8914 Craig Valley ist g 52 
196 871 Mar’20]----|| 867% 871g Potts Creek Br Ist 4s.._._1946|J 
100 Feb °15}---- R & A Div Ist con g 48___1989/4 


MG 
Registered 
Philippine Islands 44....1914-"34 
2d consol! gold 4s 1989) 43 


7 
----| 69 June’l9|--- 
72l¢ | 1 
68 ls dune 
Fereign Government. Greenbrier Ry ist gu g 4s_1910|M 
Argentine Internal 65a of 1909. -- 67 23) 68 75 Warm Springs V ist g 58s..1941|™ 
Belgium 25-yr exts 173458 = 98*4 Sale | 98 207|' 937s 101 Chic & Alton RR ref g 38.._1949/A 


LOLLLH OHO &=& 
Rea Z2annwe 








Cw 


_| 881, Sept’i6)---- 
113. Feb °1§/|---. 
45 46 26: 
5-year 6% notes 92 Sale 168; 84%, 98 Ratiuay ist lien 3}4s 1950) J 
Berne (City of) sf 8s 1945 96%4 Sale 921, 9914|| Chic B & Q—Denver Div 48_1922/F 
Bordeaux (City of) 15-yr 68.1934 8lig 84 || 7512 925g Illinois Div 3}48 1949) J 
Chinese (Hukuang Ry) 52 of 1911 42%, Sale | 4: | 38 650 Illinois Di 1949 
Chrigtiania (City) s f 8e....1945 97's 98 98 92 99 Joint bonds see Great North 
Copenhagen 25-yr s f 5448_.1944 75le Sale 5g 8084 Nebraska Extension 48___1927|™ 
Cuba—External debt Se of 1904. 77 Sale | 9253 192 
Exter dt of 5s 1914 ser A..49 eeces 76 3, 86 General 4s 1 
External loan 42 1949 63%, Sale ; 76 Chic & E Ill ret & imp 4s g_.1955 
Dominican Rep Cons A_fim s! 52 58 77 Sale ) US Mtg & Tr Co cts of dep-_- 
Dominion of Canada g §4_. .1921 9912 Sale 44 lst consol gold 68 1930 
do do ...1926 90 9138! 9 : | General consol lst 5s 
do do —_— 89 Sale 89 US Mtg & Tr Co ctfs of dep|-- 
2-yr 6342 gold notes Aug 1921 987s 9912) 98% Stamped 
10-year 534s8..-......._. 1929 
French Republic 25-yrext 8g 1945 
Italy (Kingdom of),Ser A 64s'25 
Japanese Govt—é loan élgs_ 1925 
Second series 44s i 
do de “German stam 
Sterling loan 43 
Lyons (City of) 15-yr 62__ _.1934 
Marseilles (City of) 15-yr 68 1934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 4s of 1904 9 
Paris (City of) 5-year 6e_...1921 
Switzerland (Govt of) s f 88 1940 
Tokyo City 5s loan of 1912 
U K of Gt Brit & Ireland— 
6-rear 54% notes 192) 
20-year gold bond 534s3_.1937 
10-year conv 5s 1929 
5-year conv 5s 
Zurich (City of) sf 8s 1 
?7 Bese are prices om the basts of 


State and City Securitles. 
N Y City—4 s Corp stock _ 1960 
44s Corporate eee 


3714 39 
98 Feb ’20 
711g 76%4!| 73% 73%, 
82 Sale | 80'4 82 


8812 Sale | 8812 88 54 

~--- --.-| 907g Oct °19 
8012) 79 

33 

31% Jan'21 


94 94 
75'2 Dec'20 
78 


++ 











99 | 
93°3 Sale 92 935 35) 33 an Guar Tr Co ctfs of dep 
100 Sale |100 | Purch money ist coal §6_.1942)|F 
80 817%.| 82 82 l'| 79 Chic & Ind C Ry Ist 5s8__. 5 


wei tt LO weOZZ wmeeP ewe OD Zener an Z Aue 2Zuu0n05 





't 7714 Sale | 7614 | 82 || Chicago Great West Ist 4s_.1959|M 
+ 77 Sale | 7614 | Chic Ind & Louisv—Ref 63.1947|J 
‘ 








531e Sale 54 

94% ___.| 9353 Dee °20'---- 

7919 ....| 79 Dec '20.-.-- 

6712 _...| 68 Mar’20/-..- 
68 | 63 May’'l9/--.-. 


Spe 7 Refunding gold §s 1947\4 

58 Sale| 58144 | 56 | | Refunding 4s Series C____1947|J 
Sl's 34 | 79s Ind & Louisv Ist gu 48_._.1956\4 
81's 84 | 7612 Jan'21}----!| Chic Ind & Sou 50-yr 4s____ 1956/4 
4219 Sale | 41 | Chic LS & East Ist 4%s__.1969/45 
3012 Sale | 29 7\ 2 Ch M & St P gen g 4s ser A_¢1989)4 
96le =ale | 95%s R red 

10312 Sale |102!e2 ‘ Gen'l gold 334s Ser B____ 1989 
47 48 | 47 | 42 General 4348 Series C___¢1989/J 

| Gen &ref Ser A 4s __. _a2014/A 

98 Gen ref conv Ser B 53__.a2014|F 
85le Convertible 434s 932 
8874 83 Permanent 4s 

94%, 
97 





+ 


714 Sale 


OOn ZZ: wer PrmrroocorPrrn.OU4szZz 


aeee ooo st Ce eee "16! 
5812 64%| 56% Dec’20!----| 
78 Sale | 774 79 78 
Sale | 6214 
Sale | 70 
Sale | 69 
Sale | 757s 
6 Sale | 62 
97%4 Sale | 97% 
9314 Feb '20) ---- 
99'4 Jan’21/---- 
641g Jan’21/---.- 
102 Sept’ly/..-. 
80 Nov’20)...-. 
R41, 8414! 
9778 Nov’20) 
85'2 Dec’20 
81 July’20 
67% 68 
re ge 
4 : | 68 
7614 7614 70 06 79s 
99 Apr’20 99 103 
109!2 Apr’l10 nnn C900 
8914 Dec '20 R91, 99 
PAle 9Alg 
96 99 


ZSPSOLZLS;, SDAL BAP SO AINE Hse; Hs 


> same 
OreorZz vu 


: 





$7 44 88 Sou assum g 68__1924 
85% Dec '20 84 Milw & Nor Ist ext 44<s__1934/4 
8753 Dec '20 Cons extended 44s___.1934/4 
92 Jan’21 90 100% Wis & Minn Div g 56 1921) 
91'4 Dec'20 Ohic & N’west Ex 44 
9314 9314 Registered 
83%4 83%, 
8414 8414 
83 Dec ’20 
8212 Oct'20).-.-.| 
93le 931s 1 
93 9312, 5 
751g _-_.| 71% Aug’20)-.-. 
*9l = 6 i 





>22 
O@2en 


—_ 








1954 
1961 
Canal Imrpovement 4s_..1961 
Canal Improvement 4s_..1962 | 
Cana! Improvement 4s. _ 1960 — oe an’21|_...|| wale Olle 
Cana! Improvement 4348. 1964 | 90 ----|| 8813 9 - 
Canal [Improvement 4 348.1965 99 99 Registered 1932 N ----'| 9Olz one z 
Highway Improv t 4}4s__1963 20) 10-year secured 78 g 1930 J 103 Sale 80 | gp1, 104 
Highway Improv t 4348_.1965 July 9 Des Plaines Val Ist gu 4448 '47 ™@ 72 on--1LOLI3 wreellewn = Fee 
Virginia funded debt 2-38._1991 J 1 ' Frem Elk & Mo ¥ Ist 6s..1933 A 101% ..-- 101 ~--- 101% yo 4 
6s deferred Brown Bros ctis_.- | 50 ManG BA&N W Ist 348.1941 J | 62 ----|| 62 6 
| Milw & S L Ist gu 3s_._1941 J wee ene - “ese 
Raliroad. | Mil LS & West ist g 6s_..1921 ™ 27\| 9gi, 99% 
Ext & imp s f gold 56...1929 F 90'g -.-- Dr’20|..--|| 9553 99%s 
| Ashland Div ist g 6s...1925 ™ SI cose 
77 78% 489 Mich Div 1st gold 68...1924 J 99 -.--- 
Jan‘21 - --- Mil Spar & N W 1st gu 48.1947," 7612 -..- Jan’21 
701g «#71 | 3 St L Peo &N W Ist gu 561948: J 90 ---- Jan‘21 
70% = =66721g «46, Ohic R I & P—Ry gen 4s____1938/4 72°3 Sale 73 ) 
68%, Jan’21 ----'| 60 Registered 1988 timimmn an free... see 
821g Jan’21 ----! 9 Refunding gold 4s 1934 68 Sale | 68 ) 
8312 Dec °20|----|| 82 RI Ark & Louis 1st 44s..1934 69 Sale | 69 ) 
65 # Jan’21'..--' Burl C R&N Ist v 5a_...1934 5!12 Jan’21/_---' 
| 38 74 Feb’'19 oor 
82 WNov’20!__-- 


"30s cone 








D 
8, 
N 
N 
N 
N| 
mt 
N 
WN! 
3 
J 
J 
5. 


ZOOOSCOCOZ ZZ TZ Pe ee OO PO ne ee 
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East Okla Div Ist g 4s...1928 M 
Rocky Mtn Div ist 4s_..1965) J 
Trans Con Short L lat 45.1958\J 
Cal-Ariz Ist & ref 448A 1962) ™ 
S Fe Pres & Ph Ist ¢g 5e...1942,M 
Atl Coast L ist gold 48___.k1952;M 
10-year secured 7s 1930,™ 


Ala Mid ist gu gold 5s_..1928|M 
Bruns & W Ist gu gold 44.1938) 3 


L & N coll gold 4s 
Sav F & W Ist gold 64._..1934/A 
old 19 


76 76 6 CRIF&N W Ist eu +__1921 
7712 7712) 1 + Ch Okla & G cons 5s 5 
8712 Nov'20 ----|| 8 871, Keok & Des Moines Ist 5s 1923 
7612 797s\ 39.) 69% 80 St Paul & K C Sh L Ist 4s'41 

101%, 103 46 | 9512 10312|} Chic St P M & O cons 6s__..1930 
76 76 68 78ls Cons 68 reduced to 3%s..1930 
gv) Jan’21 | 925 Debenture 5s 193 
791g Oct 20 | 8 North Wisconsin Ist 68. ..1930 

129’8 Aug’15 Superior Short L Ist 5s g_¢1930 
73 73 11 4 73 Chic T H & So East lst 52_.1960 

1007, Nov’20 Chic & West Ind gen g 68..¢1932 
91 20 y 9 Consol 50-y 9 

Cin H & D 2d gold 4s... 

C Find & Ft W ist gu 4s ¢ 1923 

Day & Mich Ist cons 4s 1931 

Clev Cin Ch & St L gen o.. 
19 


73 Sale | 72 73 3, 
67 67%) 67 68 31) 58 
102 ----/102 Jan‘21/_...| 
8lig 85 | 8l'g Bilis) 3 
84 S84l2g 84 84 3 
"991g ----|118 MNov’16/..-- 
awe«ae *@--- 95 May’1& ale 
6012 6512 6912 Dec’20/_..-| 
Sale 101 101 1 
61 62 
90 May’'l7 
88 Mar’l7 
81 Jan’20 
71 Sale | 6712 71 
81 Sale | 80 81 
82 ..-- 88 Oct '20 
91 Sale , 9 92 
70°s _...' 74 WNov’20 
70 Sale | 69 69 
665s 70 70 70 
6214 ----| 741g Jan “19 
iia: ae 84 Nov’l6 
74's ..--' 80 WNov’26 
vin ne ~-| 82% Sept’is 
82%, ....| 88 Nov’ZO 
98% ----| 98 Dec’20 
62 .---| 74 WNov’so 
58 615s 64 Jan’21 
24 Sale | 22 24 
827s -—s- = 81 Dec’20 
8012 Sale | 79%4 8012 
741g Sale | 737, 7Ale 661, 
921g ----| 92 Dee’20 911, 98 


597s 61 | 31 /@ 73 








eer Oneu nOUrOoZoonOuun me nr>nunOe 


—_———~ 





o.g9u2 





yr 
Pitts Junc Ist gold 6s_...1922/J 
P Junc & M Div ist g 3%s1925|M 
PLE &W Va Sysref 4s_.1941|M 
Southw Div Ist gold 342.1925\J 
Cent Ohio Ist ¢ g 4%s..1930|M 
Ci Lor & W con Ist g 5s..1933\A 
Ohio River RR ist g 58. ..1936) 3 
a 1937\A 
Pitts Clev & Tol lst g 68..1922\A 
Tol & Cin div Ist ref 4s A_1959\J 
Buffalo R & P gen g 5s 1937|M 
Consol 4s 
All & Weat Ist g 48 gu_...1998/A 
Clear & Mah Ist gu g 58..1943)\J 
Roch & Pitts let gold 66..1921/F 
Consol Ist g 68........ 1922'J 
Canada Sou cons gu A §4...1962\A 
Canadian North deb s f 7s..1940 J 
Car Clinch & Ohio lst 30-yr Ss ss\4 


Ome ®Zuen DD) cOumOO4ZunZ0Znwnenn2dd 








I 
Ww 
W ist pref 5s8_..41938 
East ist cons 48.1940 
Income 1 


990 
85 Cleve Short L Ist gu 44%s_..1961 

Dec’20 | Colorado & Sou ist g 4s....1929 
Dec’20 Refund & Ext 4%s 
88 37) Ft W & Den C Ist g 66...1921 
101! Conn & Pas Rivs Ist g 46_..1943 
Dec’20 | 69's 75411 Cuba RR ist 50-year 5a g..1952 


me OOZPO* OuOuunuaewzen 

















S 
UPUZUP, POPSELOOUZ ESE) See SUK QHU se Zee tr zs>rz_>™ 








YVeuerwozZur.000 














*No price Friday: latest bid and asked. @ Due Jan 4 Due April. «Due May Due June &Due July. Due Aug. ¢Due Oct. gDue Nov. eDue Dec. « Option sale 





R44 New York BOND Record—Continued—Page 2 


Price 8 | BONDS Ss 
Friday Range or | N. Y. STOCK EXCHANGE 3 
Jan. 14 Last Sale Week ending Jan. 14 ot 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan. 14 


Del Lack & Western— 
Morris & Essex Ist gu 33482000 J 
NY Lack & W let 60. ---1921)3 

F 


Warren ist ref gu g 34s. _2000\ F 

Delaware & Hudson— | 
1922 

oe 


e 

3 Price Week's 
5 Friday | Rangeor oA Year 
“ | 


Inierest 
Pertod 


Jan. 14 Last Sale | 1920 


"| / 
id AskiLow  Hitch| No.\\Low High Bid Ask\Low High| No.|\Low High 
. 69 rtah| 32| 63 721¢|| Lehigh Val (Pa) cons g 48..2003|M Sn soe -| 76 76 60 731, 
93 Dec'20'.--_-|| 93 100'g General cons 48 2003|M Sale | 79%4 83 69 83 
93's ...-| 9212 May’20\___-|| 9212 97% || Leh V Term Ry Ist gu g 53..1941/A 92's Nov'20) | 88l2 
91's -.--| 91 Nov’20\----|| 90 94 Registered 1941/4 Mar’12|__--||- - - - 
moon ~----|102'g Feb’08' oad ___. ___.]| Leh Val RR 10-yr coll 63_."1928) _ 98 2) 14 | 92 
Leh Val Coal Co Ist gu g 58.1933) J Dec’20).---| 91% 
96'4 ..--| 96 20 | | 967% Rezistered 1933) J Oct’ 13|....| 
79% Sale 80 | 8612|| 1st int reduced to 4s 1933|3 -,=-|--=-| 
83 Sale 83 | 871o || Leh & N Y Ist guar g 48___.1945|M Jan’2 ve (eae 
104 Sale : 13| 99% 10514|| Registered 1945|M aay ee 
71 Sale 2'65 7212|| Long Isid 1st cons gold 58__h1931/Q Oct'20) -o=-| 
9914 104 20'....'||100 100%, lst consol gold 4s h1931\'Q May’20! ...- 
65'4 Sale f 114 58% 68 General gold 46_.......-- "988 75 3 
68%, 7019! 9| 62% 727 Ferry gold 4%s_..-.---- 1922 | 91'¢ Dee’20) ..-- 
69 70 5|63 T7Alg Gold 4s ---- cane) 99'4 Oct'06).-.-) 
46 Sale f | 44°38 56 Unified gold 4s 66 ---; 6: 
ms 28. 35 +4 Debenture gold 5s_....-- 1934 66 
addi “eae July’20)..-- | 70% 20-year p m deb 5s 
70 79 oe | | 2 eee Guar refunding gold 4s_..1949 
onee acne Dec’20\----|| 15 2978 Registered 1949 
647s Sale 66 37; 58 N Y B & M B Ist con g 58.1935 
54 Sale 54 12) 4778 N Y &R B Ist gold 5s__.1927 
ienn Oe 2 Deo'l6)..-.-ij...- Nor Sh B Ist con g gu 58.01932 
cose cone| Ce = Mev'ae | 63 : Louisiana & Ark Ist g 58__..1927 
75le 77%: 76 $Dec’20\..--|| 65 Louisville & Nashv gen 63. -1930 
92'4 ....| 93l2 Dec’20 | .---| 
85°%s Dec'20|----'| 85’ Unified gold 4s 
105!¢ Mar’ 08) ---- Registered 
_.-- 80 7678 Dec’20)\-.--- Collateral trust gold 58__.1931 
92 Oct’20\_.--! 10-year secured 7s 3 
*9714 _...| 99 Dec’20/....!| 9%: f I, Cin & Lex gold 4%s__.1931 
80 Jan’20}..-.-' N O & M Ist gold 68 1 
9lle Sept’20) | 
93 June’20 | 9% Paducah & Mem Div 4s_.- 
9444 Nov’lL5 : St Louis Div Ist gold 6s_- 
en :, = aaa ft § ae 1930 
54% 5538 Atl Knoxv & Cin Div 48_.1955 
58!e Oct’20 | Atl Knox & Nor Ist g 58__1946 
43'4 45 | 38 Hender Bdze Ist sf g 68__1931 
73 June’ is| | Kentucky Central gold 48.1987 
71% 73 | 72 727s! | é Lex & East ist 50-yr 5s gu 1965 
3914 Sale | 3° 39% 58) 3 L&N&M&M ist 2 4%s 1945 
3912 Sale 397s, 20) L & N-South M joint 48__1952 
45le Sale 457s 34 Registered h1952 
801le S8lile 2 N Fila & 8 Ist gu g 58___.1937 
_ «sen Jan’ 17! N & C Bdze gen gu 4%s_.1945 
82 86/18 | Pensac & Atl Ist gu g 68__1921 
ee wont ie Dec’20. | 79 S & N Als cons gu g 58__.1936 
95's ...- | Gen cons gi 50-yr 58__.1963 
ee : La & Jef Bde Co gu g 48___.1945 
res Manila RR—Sou lines 48__.1936 
es Mex Internat Ist cons g 48_.1977 
60 | 19 Stamped guaranteed 
Midland Term—tIst s f g 58.1925 
! Minn St Louls Ist 7s 1927 
72 Pacific Ext lst ge 6s 
Ist consol gold 5s 
lst & refunding gold 4s__- 1949 
Ref & ext 50-yr 5s Ser A__1962 
Des M & Ft D Ist gu 43__1935 
Iowa Central Ist gold 5s_.1938 
Refunding gold 4s 
M St P&SS M cong 4s int gu '38 
lst cons 5s 193 
‘ist Chic Term sf 4s 
MSSM 4A Ista 4s int gu '26 
Deae’19 | Mississipp! Central lst 5s__.1949 
101% Sale 102% | Mo Kan & Tex—Ist gold 43.1990 
9712 Sale 2d gold 4s 19 
EE Oe PS an’ Trust Co ctfs of CPOE ass 
8lig $2le : ist ext gold 5s_.....-.-. 1944 
lst & refunding 4s 
Trust Co certfs of deposit--_- 
1027s es an‘ f 5! Gen sinking fund 44s_._.1936 
99le _... 20, i: Trust Co certfs of deposit. _- 
9012 Sale 3 ‘ ‘ St Louis Div Ist ref g 43_.2001 
120's May’ 16)--- = 5% secured notes “ext’’__ 1916 
81 $214) 3 Dall & Waco Ist en g 58_.1949 
80 Sept’19,...- Kan City & Pav Ist g 48_.1990 
83 Mar’20|_.._/|"8 , Mo K & E Ist gu g 58___.1942 
76% Dee’ 20) ...- M K & Okla Ist guar 5s_.1942 
97 Poors a ex 99 MK &T of T ist gug 58.1942 
90'2 90's 1 Sher Sh & So Ist gu g 58__1942 
136'4 May’ AES Texas & Okla Ist cu g 58s__1943 
lst guar gold 58___-_ "71937 _ gare «sos | ! Missour! Pacific (reorg Co)— 
Will & 8S F ist gold 53_.1938 91 93 J: ( ¢ Ist & refunding 5s Ser A_.1965! 
Green Bay & W deb ctifs Ty Vee Feh , ---- 65 ‘ 5! 3 Ist & refunding 5s Ser Ba.1923,.F 
Debenture ctfs ‘‘B"’ Fe ‘ Ist & refunding 5s Ser C_.1926' F 
Gulf & 9 I Ist ref & tg 58__b1952 J 975 | 


General 4s , 
Hocking Val ist cons g 444s_1999! J Missour! Pac 40-year 43$__ 
istered 1999 J 


73'e June’1L8 o--| 3d 7s extended at 4% - 
Col & HV ist ext ¢ 43-1048) 73'2 Oct’1S}___- Cent Br U P Ist g 49_- 
Col & Tol Ist ext 4s 69 WNov’20).. .-! | Pac R of Mo ist ext g 43_. 
Houston Belt & Term ist 5s_ 1987 76 76 2d extended gold 5s_- 
{ilinois Central ist gold 4s__1951 
19 























J 


oZuw PZPu 


pound 


— = 


10-year secured 7s 
Alb & Susg conv 3s. =" 5946 
Renss & Saratoga ist 7s_.1921 
Den & R Gr—lst cons g 48.1936 
Consol gold 44s 
Improvement goid 58_...1928 
lst & refunding 5s 1955 
Trust Co certifs of deposit _- 
Rio Gr Junc Ist gu 58_._.1939 
Rio Gr Sou Ist gold 48___.194 
Guaranteed 1940 
Rio Gr West ist gold 4s8_.1939 
Mtge & coll trust 46 A__1949 
Det & Mack—ist lien g 48__1995 
19909 
Det Riv Tun Ter Tun 44%s-_1961 
Dul Missabe & Nor gen 58__1941 
Dul & Iron Range Ist 58__..1937 
Registered 1937 
Dul Sou Shore & Atlg 58 - .1937 
Tigin Joliet & East lst g 58__1941 
erie Ist cons 1 gold 78_..-.-- 1920 
N Y & Erie ist extg ia 21987 


~) 
250 5 Fe 








seeeneure 


w 
SES tt Co 1 eee 





a 





* 


Gee os os 
831e Sale 
"91 Sale 
103138 10314 
ek ees 


Tee cwoce 
*71 


52 

ee we oa 
re neces 
ae 
85 86 


maki 
70%g 7012 


C0un 2505 ueueS 











4th ext gold 5s 
6th ext gold 4s 
N YLE&W Iistg@ 'd7s_.1920 M 
Erie 1st cons zg 4s prior.__.1996/ 3 
Registered 199 
ist consol gen lien g 48.1996 
tered 1996 

















Penn coll trust gold 4s_- a 
60-year “onv 4s Ser A. 


Gen conv 4s Series D_ 
Chic & Erie ist gold Sa 1988 
Cleve & Mahon Vall g 58.1938 
Erie & Jersey ist # f 68_..1955 
Genesee River ist s f 68__1957 
Long Dock consol g 68_..1935 
Coal & RR ist cur gu 68__1922 
Dock & Impt Ist ext 5s__.1943 
N Y & Green L gu g 58__.1946 
N Y Susq & W Ist ref 5s__1937 

2d zold 4%s 19 


> 
SSS ro rors rs ee 


Sunn ZOUGMuZnOmPdurdu ue nOunOZnnrunZZZuu Zon nOnnZ5n0ad 


= 
Gccap>pecee 


Se CSET EPEC REET TOT YT SE CRT Ee Teer ere 


90 | 
May’ 16}... -! 
20) ...-| 
| Nov’20) _... 
7812 79 ‘ Dec’20|____' 
66'4 Sale 68 17 
Mar’10} ...-' 
Nov’l0} .... 
July’20) ..../ 


19 Mar’20' _. .-' 
Terminal lsat gold 5s__._1943 


Mid of N J ist ext 58__..1940 
Wilk & East ist gu g 58__1942 
Ev & Ind Ist cons gu g 6s__1926 
Evansv & T H ist cons 6s__1921 
lst general gold 58 1942 
Mt Vernon Ist gold 68_._1923 
Sull Co Branch Ist g 58_.1930 
Florida E Ooast Ist 44s8___1959 
Fort St U D Co Ist g 4%s_.1941 
ft Worth & Rio Gr list g 48_1928 
Galv Hous & Hend Ist 5s___.1933 
Grand Trunk of Can deb 7s 1940 
Great Nor C B & Q coll 4s__1921 











lee ee 2! te 


> 











; nz 


a a er er 
+ Gat 


Re 
Pacific ext guar 4s £__.1940 
E Minn Nor Div Ist g 48__1948 
Minn Union Ist g 6s 
Mont C Ist gu g 6s 
Registered 


Z2g>75; > 


| 
= 


Oct’20).... 


80 | 11'| 74% 
88 
86'5| 5 | 74le 
54le Set 431 4907s 
58 Oct’ 20|--2-| 
71 Oct'’20 
68 June’ 19) sili 
7°13 Dee’20) 
79!2 Aug’ 20, 


86 87 
8 ----|192 July’14 
725g Sale | 7012 73 
2 oe Cree 

71 Sale | 68'l2 71 
tama Ga 87 Sept’20 ikea 

9812 101 9812 981! 

91 935s; 90 Dec'20|--..| 
64 WDec'20' 
71 Dee’20 
78 78 
732 75 
94 94 
98 Jan‘21 
+ Dee’20 

Dec'’20 
Sle Dee’20 








A 
Mi 
J 
Mi 
5 
7\F 
¥ 
M 
A 
B 
J 
J 
am 
a 
A 
S| 
J 
J 
A 
A 
J 
11Q 
J 
3 
J 
aJ 
3\J 
J 
31 J 
7 
7\3 
J 
A 
J 
J 
J 
J 
‘ 











a" 


-"--- 


83lg 8519) 83's Dec’20 | St LIr M &$ gen cong 53 1931 

Registered > ‘ | Gen con stamp gu g 53__1931 

Unified & ref zold 43__ 1929) 

Registered........-. 1929 

Riv & G Div Ist g 48__.1933. 

4 Verdi Vt & W Ist ¢ 58__.1926'™ 
80 July’09) | Mob & Ohtlo new gold 6s- _ 1927) rA 

72 724! 3 Ist ext gold 63 ni927|s 

o--- ...-| 95% Sept’12 | General gold 4s_-_- 

77'4 Sale | 7512 7712 ) Montgomery Div Ist g 5s- 1947) M 
68 _...| 66l2 Dec'2u | é St Louts Div Ss... .--1927/F 
691g ___.!| 70 7212 5% St L & Cairo guar g 4s__1931\J 

68 Dec'20)....)| 6: 2 |} Nashv Chatt & St L Ist 5s__1928' 3 

91'2 Sale | 90's 92 3 319,, Jasper Branch Ist ¢ 63._.1923/A 
Oe < ee Te Deo'20'--.- Nat Rvs of Mex pr lifen 443.1957) J 
58 __..| 68 Dec’20)-....'| | Guaranteed general 4s__..1977)\3 

64 65 | 66 Jan‘21 ate: Nat of Mex prlor lien 4%s__1926! J 
57% -...|102 June’l6)--.. Ist consol 43 1951/4 
57% 61 |_58'2 Dec’20 NO & N'Elst ref & imp 4%8A °52)__ 
591g 61 | 58!2 Sept’20 ‘ New Orleans Term Ist 48_..1953/J 

66144 70 | 69 Deec’20 N O Tex & Mexico Ist 6s. -1925)J 

805s Nov’lf Non-cum tnceome 5s A_- --1935) A 
791g May’ly N Y Cent RR conv deb 63.1935\™ 

92 Nov’'ld 10-year coll tr 7a_._.-- -1930) M 

11712 May’10 | Consol 4s Series A 19 
73. Mar’l9 | Ref & imn 44s “A”. -- 

87 Jan‘21 ¢ New York Cent & Hud River— 
88 Mortgace 3%s 199 
H5l~2 July’ 18) . Registered 

Sale | 81l2 85 "ii Debhenture gold 48._...--- 1934 

6714 73 | 67'4 67'4 3 6! Registered 1934 

65 Nov’l7/_._.) 30-vear deb 4s_._..-.---- 1942 

oapel TE ARP Wil coca Lake Shore coll € 3%48-- -- 1998 
76 | 76% 76'4 5 ; Registered 1998) F 

90's ....| 90 90 1 ’ : Mich Cent coll gold $348... 1998 F 
74 ....| 74 Dec’20 aaa Registered 1998 F 
558 Sale | 55 Battle Cr & Stur Ist gu 38s_1989/\J 

78 Beech Creek Ist gu g 45.1936 J 


S meg Cag Cay Sey tee BPO tee tee te * 





SS53SS2523% 
PLL GIAO nOnZOrz 











Registered 
lst refunding 4s 
Purchased lines 3s 2 
LN O & Texas gold 48___1953|M 
Registered 1 
15-year secured 54s 
Calro Bridge gold 4s__ é 
Litchfield Div lst gold 33.1951 J 
Louisv Div & Term g 3 \s 1953 
Middle Div reg 5s__. 9 
Omaha Div Ist gold 3s__ 
St Louls Div & Term g 3s_1951 
Gold 3s 1951 
Sprinef Div ist g3%s____1951 
Western Lines Ist g 4s_ --iaee 
1951 


Carb & Shaw Ist gold 4s_ "1932 
Chic 8t L & N O gold 5s8__1951 
SEAN eer ES, 1951 

1951 

Joint ist ref 58 Series A_1963 
Memph Div Ist g 48__.1951 
Registered 1951 

St Louis Sou Ist gu g 48__1931 
{nd Il! & Iowa Ist ¢ 4s 1950 
[nt & Great Nor Ist g ext 7s_ 1922 
James Frank & Clear Ist 48.1959 
Kansas City Sou Ist gold 3s_1950 
Registered 1950 














Sess. 
susp gg>>eecesy 











59% Sale 
917s Sale 3g 
102% Sale |101'4 
71 Sale | 69's 
7814 Sale | 76% 


6812 Sale | 677s = 669 
*67 6712\ 65  Dee’20 
7912 Sale | 77 7919 
6612 June’20' ____' 
75 Gale | 75 75 1 
63 63 
»| 5212 May’20)____!| 
6 6312} 1! 
58 Aug’20)..-.!| 
49 Feb’20\____|) 
81 Derc’20)__-_-!| 
95%, Nov’16}.__-/||___- 


104 May’lé ----| 





Tpri eur ee FU ZZuUZORNO 





IUn2 
Oran 





























aaegacc >nZ 


RIOD eeu Or rrrurzZee 





So eee ee 


73%4 
71'4 
81 J 
65 Jan‘21 Beech Cr Ext ist ¢ 3%s_D1951/A 
atta: . 65 Aug’ld Cart & Ad ist eu g 48___.1981\J 
83 84 | 823, Dec’?20' _._. Gouv & Oswe ist gu ¢ 5s__1942'J3 
sent asia’ Te. Eee Ka A&G R Ist eu g 53_.1938 J Tk Ae Sa 


* Wo pfice Friday: latest bid and asked this weck. a Due Jan. Due Feb. g Due June. "Due July. Due Sept. ¢ Due Oct. s Option Sale. 

















a a} 
osoe) 08 June'20) 
i 
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BONDS 
Ww. ¥.8TOCE EXCHANGE 
Week ending Jan. 14 


Price 
Jan. 14 


Week's 
Range or 
Last Sale 





N Y Cent & H R RR (Cos)— 





Lake Shore gold 3s 


Moh & Mail ist gu g 4¢_..1991 

Mahon C’! RR ist 5s..._19 

Michigan Centra! 5a 
Registered. 


~) 
So eceeaES™ 





rm 


20-year Aabensare a7 7193014 
N Y Chic & St L let g 42._1937/A 
Registered_. 1937/A 


900, 
Y & Northern ist g 5s. 1923} A 
Y & Pu ist cons gu g 45.1993;\A 
Pine Creek reg guar 6s...1932)J 
RW &Ocon ist ext 56._B1922/A 
Rotland ist con g 4%s_-.. 
Og&L Cham Ist gu 48 g.1948' 3 
Rut-Canada ist gu g 4s_ 1949! 3 
St Lawr & Adir let g 63___1999'J 
2d gold 6s 1996) A 
Uttea & BIK Riv zug 42..1922)J 
Pitte & L Erie 2d g 53_. 21923: A 
Pitts McK & Y Ist gu 63. 1932) J 
2d guaranteed 6s 1934\J 
West Shore lst 4s guar_.- -2361'5 
Registered... ..........3361/J 
N Y C Lines eq tr &g_.1920-22'M 
Equip trust 4 148..-1920-1925, B | 
N Y Connect Ist gu 4s A..1953'F 
NYNH«& Hartfora— | 
Hon-conv deben 
Non-conv deben 3 48....1947\™ 
Non-conv deben Bu g....1954 A 
Mon-cony deben 4s 
Son-conv deben 4s 
Oonv debenture 3%s....1956 J 
Oonv debenture 63_....- 1948 J 
Oons Ry non-cony 4s....1930 F 
Non-conv deben 48....1954 
Non-conv deben 48_...1955 
Non-conv deben 48....1955 
Glarlem R-Pt Ches lst 48.1954 
BAN Y Air Line Ist 48_.1955 
Cent New Eng ist eu 48._1961 
Hartford St Ry ist 4s___.1930 
fHiousatonic Ry cous g §8..1937 
Waugatuck RR Ist 48_....1954 
WY Prov & Boston 48._.1942 
ATY W’ches&B ist Ser 14s '46 
Boston Terminal ist 48...1939 
Wew England cons 5s....1945 
Consol 4s 1945 
Providence Secur deb 4s... 1957 
Prov & Springfield 1st 52.1922 
Providence Term Ist 48... 1956 
W & Con East Ist 4s8._.1943 
YO&e W ret ist g4s___.g1992 


eae 


Za 


Zax esse 








> ute ZeOnD IERIE IAS 2 A 


we Ow OZZ Ae PAZ Ke 





Ask\ Low 


ce “ea 
Kiocn 

“B2le Sale 
82 Sale 
= 
8644 


o| 4354 


High 
714 714 
65 Aug zu 
82s 84 

8144 83 

8412 Nov'l9 
68 Dec’20 





981g Nov'l8 
82 Novy’'ld 
7414 Sept’20 
65's Mar’20 
66'4 Jan’21 
77°38 77°8 
8154 82 

85 Nov'l7 
73 4 


7 
891s Feb’i6 
69!2 Dec’20 
94 Nov'20 


9753 Jan‘21 
7l'i2 Nov’20 
60 Dec'20 
60144 Nov’20 
101 WNov’'l6 
103 Nov'l6 


130'¢ Jan’09 
95's June’20 
70%4 73 
69 70 
99le Feb'i9 
6712 June’20 
7512 Dec'20 


Dec'’20 
Sept’ 20 

45 

44le 

49 le 

45 
67's 72 
50 Oct’l7 
Vile Jan’i2 
60 July’18 
49 Oct'19 
63 Dec'20 
64'2 Nov’20 
57*%8 Nov’20 
10612 May'l5 
87 July’l4 
$3 Aug’l3 
38 39s 


“70 ‘Sept'i7|- 


45 Nov’'20 
99% Dec'l3 
88% Feb'l4 
7412 Dec'l9 
60's 638 
59'2 Nov’2U0 


991g Aug’l7)---- 


71 = Dec ’20}- 
118. May’l5 


| 


Range 
Year 
1920 

High 
7153 
69 
87\g 











--—-— «~) 





| 9212 93te 
82 82 


95'4 9514 
‘| 64% 76 
|64 73 
“9412 97!2 
6534 79 

5219 


40 
45's 
5 











BONDS 
NW. Y. STOCK EXCHANGE 
Week ending Jan. 14 


Price 
Friday 
Jan. 14 





Peansyivania Co (Couci.)— 
C St L & P ist cons g 5a..1932 
Phila Balt & W ist g 48..1943 
Sodus Bay & Sou Ist g 58.1924 
Sunbury & Lewis Ist g 48.1935 
UNJRR €& Can gen 43..1944 
Peorta & Pekin Un lst 6s g..1921 
2d goid 44s 01921 
Pere Marquette Ist Ser A 563.1956 
Ist Series B <4 19 
Philippine Ry lst 30-yra f 46 1937 
Pitts Sh & L E lst ¢ 5s 0 
lst consoi gold 6s 
Reading Co gen gold 4s 
Registered 
Jersey Central coll g 18...1951 
Atlantic City guar 49 g._.1951 
St Jos & Grand Isl Ist g 46..1947 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 0 
Prior lien Ser B 53...-.... 1950 
Prior lien Ser C 6a 
Cum adjust Ser A 6a_...A1955 
Income Series A 68 h1969 
St Louls & San Fran gen 68.1931 
‘General gold 53 1931 
St L&S F RRoons g 48..1996 
Southw Div ist gz 59...1947 
KC FtS & M cons gz 68_1928 
FtS & M Ry ref g 498.1934 
M R&B Ist gu 53.1929 
Ist g 43 bond ctfs__ 1989 
43 income bond ctfs_ 71989 
lst termina! & unifying 58.1952 
Gray's Pt Ter lst gu g 58.1947 
SA&A Pass ist gu g 48..._1943 
Seaboard Air Line g 48 
Gold 43 stamped 


Refunding 4s 1959 
Ati& Birm 30-yr lst g 4s.¢1933 
Caro Cent Ist con g 48...1949 
Fla Cent & Pen lat ext 63.1923 
lst laad grant ext g 5a_.1930 
Consol gold 6$........ 1943 








Ga & Ala Ry ist con 53..01945 

Ga Car & No Ist gu g 58_.1929 

Seaboard & Roan Ist §s_..1926 

Fouthern Pacific Co— 

Gold 43 (Cent Pas coll) ..*1949 
Registered k19 

20-year conv 4s 

20-year conv 65.._...-..-.- 19 

Cent Pac ist ref gu g 49..1949 
EE 19 


A 
M 
J 
J 
Mi 
Q 
M 
J 
56|J 
J 
A 
i 
5 
A 
J 
4 
J 
J 
iJ 
A 


0 


J 
1\J 
J 
A 
vi 
A 
A 
M 
A 
4 
5 
J 
B 
A 
A 
F 
A 
M 


5 
J 
5 
s 
J 
J 
J 
J 
J 


F 


49\F 


Mort guar gold 3s_.k1929'J 


Through st L ist gu 48.1954 


Ma 


FO eee hey tee O te Ces Ces © ten bw tes BP 





Sages 


GH&SAM &P?P Ist 58.1931|\™" 
2d exten 53 guar J 
Gila VG &N ist gu g 5s._.1924|M 
Hous E & W T istz 5a. ..1933|M 
Ist guar 538 red 1933|™ 
H & T C Ist g 53 int gu.__1937/J 
Gen gold 4s int guar._.1921/A 
Waco & N W div lst g 63 °30|" 


Bia 


Sete mOP Oe u Fu seoeSees 
Lai 





A&N W Ist gu g 53.-..-- 1941\J 


Ask 
7a aaas 
TO% wnas 

"94% 22. 
8044 -—-- 


85 Sale 
6612 Sale 
38 40 
Bis nace 
80 


Sale 


B18 «s<< 


625g Sale 
75%4 Sale 
871 Sale 
6553 Sale 
50 Sale 
ST case 
87 Sale 


"95'4 “93 
65le Sale 


68 Sale 
557s 
64!2 Sale 
66 Sale 
62 Sale 
6512 70 
55's Sale 

Sale 

Sale 





801g Dec *20) - 
91% Oct °2/ 
80's Sept’20 
84 85 

66le 661e 
351g 4019) 
813, Jan‘21 
9714 Dec "17 
79 Bille 
77 Dec’20 
86 86 





ot 
63le' 352 
| 119 
24 
323 





621s 
73le 
86 le 
64le 
49 54 
95le 
87 


76 
871s 
66 

5114) 


87 


May’20 
Nov’'20 
Dee "15 
Jan’21' 
80 | 





Nov'25' ----| 


714 73 


70'\2 Oct °20). 


765¢ 
97 
73% 


78 
100 
74% 


87\2 Sept’16).-.- ||. 


75°s 
7012 


77 





Jan’21'---- 


82'4 Aug’z0 
87 Dec'20 
941g Dec '20 


94 Mar’l? 
84 Jan’21 


a 


winced 


Range 
Year 
1920 


| 





No.\'Low Htg4 


' 
’ -—aSeaee 


102 Jan "93 


9614 
78 


99 
821s 


Se@oeed! | peta ee 


70 


67 Oct 20) =. 


80's "8015 


~=-- | 9154 91% 


801g 80's 


| 93's 93's 
“1 = «#388 
751g 84 
72 06 


55S A 

52 6453 
62's 772 
81 91l, 


4 














61ilzg 
7012 


| T2le 
92% 117 
6513 78 


“7212 “B2ls 
601, 74le2 
85. 87 

“811s 2 "8514 
821, 82'4 
8453 93% 
-|| 93 97%, 


Registered $5,000 ) 7-0 


Gene 

Norfolk Sou list & ref A 53..1961 
Norfolk & Sou Ist gold 66__1941 
Nort & West gen cold 6s....1931 
Improvement & ext g¢ 43__1934 
New River ist gold 62____1932 
N & W Ry ist cons g 4s__1996 
Registered 996 
Div’! Ist lien & gen g 48.1944 
10-25-year conv 4s 1932 

{0-20-year conv 43 
10-25-year conv 4s___1938 
10-year conv 6s 1929 
Pocah C & C joint 48___1941 
OC &T list guar gold 5a ..1922 
Scio V & N E Ist gu ¢ 48._1989 
Northern Pactfic priof lien rail- 
way & a grant 2 pantatait  * 

1 


-| 83 £87 
95%, 95%. 
Pilg 93's 
R514 937s 
96 96 
805s 83 
7934 
627, 735s 
90 
8412 
65 
6212 


57 Oct °20 

50 51 

77 Dec’20 
10412 «1048 
122 Nov’l6 


| 95%3 Bept’ zu 
9l'g Apr'20 
8853 8914 
95 # Apr’2u 
8052 Aug *20 
85 July’19 
76le 78's 
71le 71le 

8612 90 
84'\» Oct °20 

60 61 
Jan’21 

83 
Jan‘2l 


Loutstana West Ist 68__..1921/J 
No of Cal guar g 5s 1938|\A 
Ore & Cal Ist guar g 5s__.1927/J 
So Pac of Cal—Gu g 5s_._.1937|M 
So Pac Coast Ist gu 43 ¢..1937/\J 
Tex & N O con gold §3___1943\J 
So Pac RR Ist ref 4s 1955 
San Fran Term! lst 48....1950 
Southern—lst cons g ae °~ 











88 

880% Sale 
SOS cased 
8414 91 


gavcgcuscs<<><>azesvaee™ 


HO0O> 44> TJ axvunete 


381) 
11 
200 




















Develop & zen 4s SerA 

Mob & Ohio coll tr g 45_-. ~ 1938 

Mem Div Ist eg 4%4s-5a___1996 

St Louis div iat g 4s 

Ala Gt Sou ist cons A 53... 

Atl & Charl A L Ist A 4431944 
lst 30-ycar 5s Sor B..- “ie 


7612 
9812 
7212 Dec’20 


7712 78% 
75 Dec ’z0 
55% 56 34 
55 Nov'ld 
79 80 

83 Oct *z0 
9912 99le 
vi June’2u 
97 Feb’lg 
76'g Oct’l9 
87'2 Dec’l# 
106 Jan‘21 
71 73 

68 Dec’20 
78'g Sept'20| 
93 Dec'2 


83 
85 
90% 
828 
92 
105 


——-—— 





Atl & Yad Ist 2 guar 43_.1949 
ET Va & Ga Div g 58....1930 








a204 
Ref & imp 4s ser A....2047 
St Paul-Duluth Div g 46__1996 
St P & N P gen gold 6a. 1922 
Registered certificates __1923 
St Paul & Duluth Ist 54.1931 
lst consol gold 43 
Wash Cent ist gold 4s___.1948 
Wor Pac Term Co Ist ¢ 64__1933 
Oregon-Wash Ist & ref 4s___196! 
Pac'fic Coast Co Ist @ 58___1946 
Paducah & Ills Ist sf 44%s_.1955 
Pennsylvania RR ist g 46_.1923 
Consol gold 49_......_.- 1943 
Conso! gold 4s 


E Tenn reorg lien g 63....1938 
Ga Midland Ist 3s 194 
Ga Pac Ry Ist 2 63 
Knoxv & Ohlo Ist g 68...1925 
Mob & Bir prior lien g 54.1945 
Mortgage go'ld 4s 
Rich & Dan deb 5s stmp 1.1927 
Rich & Meck ist g 58.._.1948 
Virginia Mid Ser D 4-&s..1921 
Serles E 5a 192 
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General 5s - 

Va & So’w'n ist cu 5s..2003 

Ist cons 50-year 58_.195% 

WO & W istcy gu 48.__..1924 
Spokane {nternat lut ¢ 58...1955 





wer Ou ZeanaZOuwee 


8Ulg June’ (20|---- 
79 Oct °20 


10-year secured 7a 


Allez Val gen guar g 4s___194? 

DR RR €& B’ge Ist gu 49 2 1936 

Pennsy!v Co gu lst z a708-- es 
92 


7812 Dec’20 
83 Feb’20 
B3l2 99 

97% Oct °20 
69\g Mar’20 


Term Aasgn of St L. Ist g 4444 1939 
lst cona gold 5s 1944 
Gen refund af g 4s 
St L M Bridge Ter gu g 52.1930 


2) ,) 
SE ee eee ee tnecepscupe 


83 Sept'20 
80 Dec 20 
72 
81 July’20, 
7914 79%4| 


Jan’21).... 


70 





Texas & Pac ist gold 53_._.2000 
2nd gold income 56 2 
La Div BL list 
WMinW& N Ww is gu 521930 
Tol & Ohio Cent Ist gu 58_.1935 
Western Div ist g 5s 


Guar 3 4s coll trust reg A_ 1937 
Guar 3448 coll trust Ser B_1941 
Guar 32s trust ctfs C__.1942 
Guar 3s trust ctfs D__.1944 
Guar 15-25-year gold 4s__193! 
60-year guar 4s ctfs Ser EF. 1952 
Oim Led & Nor gu 4s g__.1942 
Ol & Mar Ist gu g 4%4s__.1935 
O1 & P zen zu 4s Ser A_1942 
Series B 194 


35 Deco’20) ----| 
65'4 Dec’20\__.-| 
10612 Nov'’04!__..!!. 

SS 7 
70 Dec’20)|...-| 
6512 6512! l 
64 Dee 20) --~-| 
84 Dec’20' ----) 
36 Feb ction 
811g Oct °20)__--! 


67 Dec'20 
73% Jan’2U 
77 Nov’lg 
8312 83le 
77 Nov’20 
80 Feb’20 
84!2 Dec’20 
06'4 May'1l8 
104 Dec’ 15 
064 Feb’12 
9014 Dec’l2 
8814 Feb’17 
75 #£Apr’20 
7914 May’l9)-. 
7612 Apr’20 


SS ee eo Eas Zansezucpren 


Kan & M ist gu g 48 
2d 20-year §3......... 192 
Tol P & W Ist gold 4s 
Tol St L & W or lien g 3448-1925 
50-year goid 4¢2 
Coll trust 49s g Ser A 
Trust co ctfs of deposit... 
Tor Ham & Buff ist g 43_.%1946 
Ulster & Del ist cons 4 58. --1928) 
ist refunding 2g 44 195 
Union Pacific lst g 4s 
Registered 
20-year conv 46 
lst & refunding 4s 92008 
10-year perm secured 66. .1928 
Ore RR & Nav con g 48..1946 
Ore Short Line lst g os... 


82!'2 8412 





15 Nov’ 20, sara 


761e Jan’21'....! 
52 Sept’20 - 
8214 &4 

738 

82%4 

78 

9Vle 

76le 

97% 

s 
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PZO>ZBOOME ce Zee rPZOOn ZZ ZOOS mur Poosoe ZZ Zu FInPPouatee Z.GnaVad 


Erie 
Feri 


1940) 
I ex Ist gu g 4448_1941 J 
nnect Ist gu 48__.1943:.M 
Ash Ist cons 5s- 1927; M 


7612 80% 
80 80 


‘8612 
82 














86 le 
7 lg TJ9le 
82 100 Sale 
87612 Sale 
98'\4 98% 
ae cand 
80 Sale 
81 Sale 








1 | 74's 
7912 
‘| 80 
78 
\| 72% 
8214 
‘| 73% 
76 
7412 
¢ Due June. 


to 
SEqetpeccpet: escccscpeqee 





A62 
Guar refund 4s 
Utah & Nor gold moet 
lst extended 4s...... seedy 








80 
841s Sale 














ws>stercnsnas0c8! noeenaveunet vers 








4s ian 801g June’ ‘ees 
Vera Crus & Pist gu 4%48_.1934 J 23 | 22 QDec'20'.... 
8 Due July tB8ueAug ¢ Due Oct. p Due Nov. ¢ Due Dec. ¢ Option snal+ 


83% 
a Due Jao 


85 
+ Due Feb 


A....1970 
intest bia and asked 
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New York BOND Record—Concluded—Page 4 



































































































































































































































; ’ '} D4 | @ | 
kONDS | + | Price | Week's |$3)| Ranoe BONDS 3 | Price Week's | 3 Range 
N. ¥. STOCK EXCHANGE | S& | Priday Range or £2 Year N.Y. STOCK EXCHANGE |3§/| Friday Range or | | Year 
Week ending Jan. 14 =a | Jan. 14 Last Sale , 1920 Week ending Jan. 14 (5% | Jan. 14 Last Sale | |} 1920 
Bia Ask Low Htoh' No. Low Atoh Gas & Electric Lt—(Conci.) | Bia Ask Low High No. Low High 
Virginian 1st 56 series A...1962'M N 8412Sale 84 85'3\ 45)| 7253 867s || Utica Gas & Elec ref 5s....- 19573 3 _... 96 | 87 Nov’ld ----||..-- «-- 
Wabasb Ist gold 58......-- 1939\M N| 87 Sale| 8614 8712 13) 79 91 || Westchester Ltd gold 58....19503 © 69 79 | 88  Oct'l9|----/)---- .-- 

Oe WEEE Ebnccasvupece ..-1939 F A; 78i2Sale | 7812 79 3'72 84 | | | 1 

Debenture series B...-..1939/J 3) ---- ----| 90 Aug 18)----)|..-- ---- Miscellaneous | , 

ist lien equipsfdg6a....1921\m 8 97 ---~| 97!2 July'i9)..- |....--.- Adams Ex coll tr g 48...... 1948'% 8 58 60 | 58 60 4\ 55 65 

ist lien 60-yr g term 46...1954/3 J, 60 Sale | 60 60 | 4| 691g 6912]| Alaska Gold M deb 6s A....1925,M S| 1612 1712 16 17%, 5) 11 81le 

Net & Ch Ext lst g5e....1941/J 4) ---- ----| 38% Mar20- 88% 885|| Conv deb 6s series B_._.- 1926/9 8; 15 1914 13% Dec'20----|| 10 20% 

Ses Moines Div ist g4s..1930/3 J| -.-- ---- 80 Aug’i2|----).... -- -- || Armour & Co let real est 4128 ‘39/3 D) 78% Bale | 78 80 | 76\73 84s 

Om Div ist g 3%2.------ 1I941/A Oj} 51% 54 | 55 Jan'21 ----| 50% 5612 || Atlantic Fruit conv deb 78A 1934|J BD) 68 Sale 6412 68 | 59/50 8512 

fol & Ch Div g 4#.._..-- 1941\m@ Si ---- 67 | 74'2 Oct ‘19)\----||..-- -_ -- Booth Fisheries deb sf 68...1926;A O} -------- 90 Feb'18-- -|\---..- .- 
Wash Term! let gu 3}46....1945|F A| 67's----| 664 66%) 1/66 72 || BradenCopMocolltr sf66..1931/F A) 8 85% 84% 85 | 20/ 79% 93 

lgt 40-yr guar 46....-..-- 1945|F A) 7612 79 | 32) Aug’!s/---- |... . -2-- Bush Terminal! ist 48_...-- 1952;A O| 70 7412 68 ‘20 ----|| 65 79% 
West Maryland ist g 46....1952/|A © 5512,Sale | 54'2 561g) 42:47 59% Pt ie rnesecebertans 955\3 Ji 67% 6912 67'2 69s _9'65 82 
West N Y & Pa lst g 5e....1937/3 J| 8612 87 | 85% 85% #4 81 92 Building 5s guar tax ex..1960|A O} 71 72% 71 72% | 6753 827% 

‘gen gold 46........-.--.- 1942|a ©| 62% 6412' 604 Jan21\----| 54 63!2|| Chic C & Conn Ryssf5s...1927/A QO} ---.--- | 58) Mars --2,/-— oe 

| ae ae 71943| Nov; 2 ----| 36 Oct "1i)----'|. __._ || Chic Un Sta’n Ist gu4%seA.1963'3 Ji . -. ----' 782 80 | 37) 7012 83% 
Western Pac let ser A 58..1946\M 8) 84 Sale | 84 85 | 20! 7A%, 88 ist Ser C 6348 (etfs)_.... SE Ml sites seas 105 105°3 41/100 106 
Wheeling & LE Ist ¢ 52....1926/A ©, 86 ----| 86%-Nov’20|----| 84 9212|| Chile Copper 10-yr conv 78.1923) N 94%; Saie | 94 95 ; 14) 88 108 

Wheel Div 1st gold 568....1923|J. 3| 82 ----| 84 Oct'20|----' 84 84 Coll tr & conv 63 ser A...1932/|A O| 72 Sale | 70% 73 172; 62 +886 

Mxten & Impt gold 56....19230\F Aj ---- ---- 00%, Marl7j--- ji. «.«--- Computing-Tab-Rec gf 6g..1941)J 3 77'2 80 | 80 8lig ‘| 79 88 

Refunding 44s series A_.1966/M $| 554 56 | 55'4 55%, 11 45'g 601g|| GranbyConsMS& P con6gA1928\M N) --- ---- 92 May'’2u----|| 90 95l2 

BR list consol 4s......-. 1949|M $| 55 57%) 59 59 1/59 61 DON conencasnguense 1928|™" WN) 65 88 | 95 Apr20|----|| 94 95 
Winston-Salem & B ist 48_.1960\J 3; 68 - | 66 Jan‘21j----| 61 69 Great Falls Pow ist s f 5a._..1940'/M ad 841g -.--| 82 Jan‘21'----!| 82 89 
Wig Cent 50-yr let gen 48._.1949/3 351 69 6912 69le 70 15| 607%, 74 Int Mercan Marine sf 6s...1941/|A ©) 81 Sale 78% 81 245 75 954 

Sup & Dul div & term lst 40'36|M N| 6612 69 | 66's Jan‘21|----| 61 74% || Montana Power lat 53 A-..1943/J J) D6l4 Sale | 8412 8614, 85 | 76% 86 

Morris & Co ists 438....1939J 3} 74 78 | 73 | 73 | 2) 70'2 8312 
Street Raliway. in Mtge Bonds (N Y) 4s ser 2.1966)A ©| --------) 83 Abi id we--\'5--- @ 
Brooklyn Rapid Tran g 5s..1945,A G 25 31 | 25 26's, 7, 21 38 10-20-year 5s series 3....1932|\J 3) --------,| 94 June lb/-<--\\..-- - 

ist refund conv gold 48...2002|3. 3} 2312 32 | 25 Jan'21\----| 2144 33 || N ¥ Dock 50-yr Ist g49_...1951/F A) 64\% Sale | 64 6414! 5812 68 

3-yr 7% secured notes..k1921|\5 3) 45 Suis | 43 45 | 19/35 650 |j Niagara Falls Power Ist 6s..1932)2 J) 8612 87 | 8612 Jan'21'---- | 8512 93 

Certificates of deposit.......- leo oe 41 46 | 42 £Jan‘'21\----| 3412 49 Ref & gen 6s__......-..- a1932\A O| ---. 91 | 91 Jan’21----|| 91 93 

Oertificates of deposit stmp’d|.. _.| 42 Sale | 38 43 | 59! 3112 45 || Niag Lock & O Pow Ist 5s..1954 MN 81 85 | 84% Jan‘21----| 81 88 

Bk City lst cons §6..1916-1941|3. 3| --------| 64 Dec’20|----|| 64 66 | Nor States Power 25-yr 5s A 1941 A O| 79 Sale | 78's 7973, 19,70 85 

Bk Q Go & 8 con gu g 50..1941\M N| ---- 90 | 80 May’l8|----/|....._.|| Ontario Power N F lat 53..1943)F A) 75% Save 7544 78 | «= A 7512 851s 

Bklyn Q Co &8 1st 5s....1941|J 5| ---. ----| 24 Dec20)----| 24 24 || Ontario Transmission 53_...1945|\M N| 6312 70 5 Dec'20 ----|| 63 75's 

@kiyn Un El ist g 4-5s...1950|F A| 64% 6612 6312 Jan'21----| 65 665s Pub Serv Corp N J gen 58..1959|4 | 62's Sale | 62's 62's 2) 53% 69% 

Stamped guar 4-5s-_--. - 1956\F A| 64% ----| 63'2 Jan'2l'----| 55 68 Tennessee Cop Ist conv 68..1925|M N| 895 87%4; 94% Dec'20 ----|| 90 96 

Kings County E ist g4s..1949|F A| 53 68 | 52 Dec'20|----|| 50 60 || Wash Water Power ist 58_.1939 J 3) -------- | 90% July'19,----\|.--. --. 

Stamped guar 4s8.._.-- 1949|F Al 53 -2--| 53% Nov'20|----|| 50% 56 Wilson & Co Ist 25-yr8168.1941|A O| 89 _99 | 8612 89 | 23) 8014 9814 

Nassau Elec guor gold 48.1951|3 3) 18 55 | 18 Dec'20 -0--'| 13 28 10-year conv sf 63__.....1928)J 0} 84 Sale | 82% 84 38/78 9614 
Caicago Rys Ist 5s..-.-.-.- 1927)€ A} 58l4 59%) 5812 §31g) | 5253 70le 1 
joon Ry & L 1st & refg@4i451951|3 J| ---- ---- 6612 Juno’2i)|---- | 69 66le|| Manufacturing & industrial ; 

Stamped guar 446..--... 1951/3 3| 53 63 | 60 Dec'20 ---- | 60!2 60l2 Am Agric Chem let ¢ 58_...1928/A ©] 92 Sale | 90's 92 | 20' 875s 100 
Det United Ist cons g 448..1932|3 J) 59'2 “ule | 59l2 63 °s| 45! 5814 70 Conv deben 5s......-.-.. 1924'F Al 89 91 | 87l2 s9 | 10\ gg 99% 
Ft Smith Lt & Tr let ¢ 63...1936\M S| ---- ----| 58 Jan '20)----'| 68 68 || Am Cot Oil debenture 5s_..1931/M N ae, Be 71 | | 2| 72% 892 
Hud & Manhat Seser A... 1957\F A| 6414 Sale| 6012 64%! 236) 531g 6312|| AmSm & R Ist 30-yr Seser A '47/A O 78 Sale| 7612 78 | 200; 70 8112 

Adjust income Se........ 1957|_. ..| 26 Sale | 25 271,' 517} 13 25%4|| Am Tobacco 40-year g 63_..1944;A 9) ---- 17 = Jam21,----)117 119 

N Y & Jersey lst 5s....._- 1932\F A! 74% ----| 77's Nov’20.----'| 73 78 I i951,.F Aj ---- 77 | 692 Dec’20\----|| 73 74% 
tuterboro-Metrep coll 4148.1956|A ©O| 15 Sale| 15 16 | 61) 41 24%|| Am Writ Paper of 7-63-...1939|5 J} 74 75'2) 2512 75le | 73 82% 

Certificates of Deposit.......|.. —- 1312 Sale | 13 14 | 156| 19 ©. 2312 || Baldw Loco Works Ist 53..1940|M4 N 9314 ----| 9214 Jan'21)----|| 90% 97 
Interboro Rap Tran Ist 58..1966|3 J| 50!2 ae | 49 5012, 741, 415, 53 || Cent Foundry ist sf 6s....1931)F Aj 69%----| 70 Dec 20) ---=!| 68 81% 
Manhat Ry (NY) cons g 4s_1990/A ©] 54% Sale | 5445 5514/7) 491g 60 || Cont Leather 20-year g 5s..1925/A O| 90% Sale| 90% 91% 50/85 971 

Stamped tax-exempt. -_- 1990} ©} 5414 5478) 541s 55'4' 4 | 493, 6012}] Consol Tobacco g 4s_....-- Q951\F Aj e--- 78's) 73!2 Dec'l8)----)/... 
Manila Elec Ry & Ltsf 56.1953)" 8) ---- 75 | 75 Oct 7. et ok ee Corn Prod Refgsafg Sa_.__- 1921\M@ N;| 8922 ----! 897g Sept'20,----|| 89% 10014 
Metropolitan Street Ry— | ist 25-year sf 5s_..__._- 1934." N| 89 92 | 92) Nov'20)----|| 8912 10014 

Bway & 7th Av lst cg 55.1943|3. ©} 36. 46 | 37 Jan'21'----| 36 67 || Cubs Cane Sugar conv 7s_-1930/5 J} 85 Sale | 84% = 85!2, 143) 76 100 

Ool & 9th Av Ist gu g 53..1993/M $| 15% 20 | 151g Jan‘21\----| 15 4) || Distill Sec Cor conv Ist g 53.1927 A O| ---- 78 | 74 Dec20\----|| 7 83 

Lex Av & PF ist gug5e..1993\M $| 12 25 | 27 Dec'20|----| 27 42 || EI du Pont Powder 4s. _.1936|5 D 76 83 | 83 Dec'20\----) 83 95% 
“st W 8 El (Chic) ist g 49.1938|F A| -._-- ----| 54 De i oem nce General Baking 1st 25-yr 63.1936;3 D| 90 ----| 88!2 Nov 20.---- | 88 91 
Milw Elec Ry & Ltcona¢ §31926\F A| 90% ----| 92 Apr °20)----)| 92 94'> || Gen Electric deb g 3%48....1942\F A 6612 -..-.| 661g Dec’'20,----|| 60 7012 

Refunding & exten 4%8..1931|8 7%) 72'!2 _--| 71 Nov'20\----) 68 77 Debenture 53._.._._._..- 1952\M $| _88%4 Sale | 88 89 17/| 8i 97 
Viontreal Tram Ist & ref 63_1941|\3 3| ---- 75 | 67!2 6712, 2/64 75 20-year deb 63... Feb 1940\F A| 100's Sale | 9912  100's| 80), 95% 1008 
New Orl Ry & Lt gon 48..!935|3 J; ---- 90 | G1 July’lyj----).... ...- || Ingersoll-Rand Ist 56..---- 1935|\3 J} -s-- -5--| 96, Nov'ls)----||.-.. -.-. 
N ¥ Municip Ry Istsf5sA_1966'3  J| -~-- =--- 57 July’19|---- |... ...- |] Int Agric Corp 1st 20-yr 58.-1932\M" N| 72 v4 | 72% Jan'21----|| 711g 84%4 
N Y Rys lst RE & ref 49_..1942|3 3) 20 Sale | 20 20 | .3\ 15 32 || Int Paperconvsfg 5s__..-.- 1935.3 J\| -e-- ----| 99!2 Jam’20)----|| 9912 99l2 

cates of deposit_......- _. ..| 17lg Bale | 1712 1712 30 | 1514 31 ist & refafconv ser A...1947|\9 3] -2--'----| 86 Nov 20\----|| 81 8612 
80-year adj inc 5s._...-- a1942i|A ©} ‘412Sale | 3% 4is| 16| 3° °g |) Liggett & Myers Tobac 73..1944,A 0)9105 Sale 103 107 | 25) 99% 111 
cates of deposit.._.-- - eel “ose. © 3!8 41g 5! 3 OO gg * ieee 951\F A| .79'20ale | 79 7910 20176 8¥le 
N ¥ State Rys Ist cons 4148.1962|M NW, 50°s Sale | 48 50%, 12) 44% 5912|| Lorillard Co (P) 7s._....-- 1944/A | 10412 106 (104 10412) (7100 110 
Portland Ry Ist & ref 5s....1930.M W| ---- ----| 68 O6t'20|----| 59 = 68 acy Pear rams: 951.F Aj| 80 Sale | 79% 80 | 23, 75 «6288 
Portid Ry Lté& P ist ref 53.1942\F Aj 56 ----| 55) Dev '19i-e--.__. ..-- Nat Enam & Stampg ist 53.1929|3 D| 87 91 | 91's Dec'20\----|| 91 97g 

Portland Gen Elec Ist 58.1935|J. 3} 97 ----| 90% Feb °17)----||.... .... Nat Starch 20-year deb 58..1930'3. 3| 58 9312, 88 Dec20)--- || 88 96% 
&t Jos Ry L H & P ist g 56..1937|M WM) ---- ---- 95 July’l7|----|.... ...- National Tube Ist 59... ..- 1942|M N| 88%8 Sale | 8812 88% | 83 932 
St Paul City Cab cons g 5s_.1937|3. J) ---- s--- 65's Dec'20/----'| 6513 80 || N Y Air Brake Ist conv 6s. .1938/™" N) 8912 94 | 90 90 1|| 8612 99% 
third Ave Ist ref 49._.____- 1960|\3 J| 41 Sale | 41 42 | ; | 3712 56% || Standard Milling Ist 5s....1930|M | 83 85 | 83 Dec'20)----|) 8214 932 

Adj income Sa..._.-.-_- Z1960|A ©| 25 Sale | 25 26% 24! 191 37 || Union Bag & Paper ist 68..19303 3) 80% 90 | 86's Nov 20/----)| 85 90 
Taird Ave Ry lst 5s...._. 1937\3.  3| 30 Sale | 78 80 | 14! 7415 84 Stamped _..........-._- 19303 J) ---- ---| 86's Nov’20|----|| 86 87 
Tri-City Ry & Lt istsf53_.1923|A O| 88  389'2 89 89 5| 35° 93 || Union Ol! Go of Cal ist 6e..1931|J J) 8698 _---, 8612 Jan 21)--.-\| 87 88 
Tndergr of London 4%s....1933\3 J; 41 68 | 73 May" 19|----||... ..-- |] US Realty & I convdebg 631924/J 3] 81% Sale | 80 8133) 39) 74 84% 

NG GIRESES ee 1948|.. ..| 30 --| 50 Sept’20\----. U S Rubber 5-year sec 78. __1922' bp) 98 99 96'4 99 8} 95% 10314 
United Rys Inv 5s Pitta iss..1926\M N| ©3'2 69'2 6712 684) 1) 63% 75% ist & ref 53 series A_____-_ 1947\3 Ji ,78'!2Sale |) 7712 = 7812, 97') 70 95 
Tnited Rys St L ist g48....1934|3 3) ---- °9 | 50 Dec'20\----| 47's 10-year 743.........__- 1930\F Aj 100 Sale | 98 10114 178 95 98% 

St Louis Transit gu 5s.-..1924|A @| -~-- §9'2) 50 June’l7|----||.-.. .--. || 0 5 Smelt Ref & M conv 68_1926|F A| 94'sSale | 94's 94's) 1) 87 105 
Onited RRe Bem ec faa  1os71A O| 25% 34 | 27 ‘Dec'20|----'| 2ilg 3312 |] Va-Caro Chem Ist 15-yr 53_1923\J BD) 92, 922 91 92.| 17) 89 9512 

Union Tr (N Y) etfs dep__--.. ". -.| 30% Sale | 2812 31 | ~58) 21 35%|} Conv deb 68____..-.--- c1924|A O| 94's Bale | SE < he |  e Be 

Equit Tr (N Y) inter ctfs____- ~~ _.| 30's 30!2 30 30%, 12| 20% 35 || West Electric 1st 5a Dec....19223 3| 94, Sale | 93% 94's; BOI] 921g 9714 
Va Ry Pow lst & ref 58...1934.3 3, © 66 67!2 67!2 1 621s 70 || Westingh E & M 7s____-.- segnime We, State om Or 529, 93 (96 

Wickwire Spen St! 1st 7s__.1935,;-- --| “"~~ 93 | 96 Dec'20/----|| 96 96 
Gas and Electric Light 
Atianta G L Co Ist g 58___.1947'3 D) ---- -'103 Sept’lS ---=)|.... , Coal, tron & Steel | 
Bkly n Inc gen 58 A.1949 3 3) 77's 31's 76 77 | 51 6614 821¢/! Beth Steel Ist ext sf 5a....1926|)3 J 87 vege 8612 87 6 | 85%, 975s 
Bklyn Un Gas Ist cons g 58.1945 M N| 72 74% 71 72's) *)70 79 Ist & ref 58 guar A_.....- 1942 N| 82 87 | 814 815s} 4/76 89 
Cinein Gas & Elec lsta&ref §81956.A O| ---- =--- 85 Nov'20|\----'| 79 86 20-yr p m & imp sf 63...1936|3 J| 77'«Sale | 75% 8's) 18) 74 86% 
Oolumbia G & E ist 53... - 1927\3. J} 83!2Sale | 8312 83!2) °%| 80 89 || Buff & Susq Ironsf 5s___.- 1932) J D| “o-- -<-° 93!g July 1¥|----|/..-. -... 
Roeti g aes 927.5 J3| 832 86 | 83 83 5! 80 87le Debenture 6e...-......a1926|%8 8, “6 ----| 35is Nov 20 oo--|| 858 8515 
Columbus Gas 1st gold 5s_.1932\3 3} ---- 94 | 87 June'l9j----| _.. __..||Cahaba M Co Ist gu 68..1922 J o| o-- .---|101 Dec l4)----'/.--. ..-. 
Consol Gas 5-yr conv 73...1925'Q | 100% Sale |100 = 1005s) 95! 961,102 || Colo F & I Cogenstf 5s....1943)/F A 7812 Sale | 7812 7812) 2) 76 «(95's 
Cons Gas EL&P of Balt 5 yr 58’°21\M N| ---- ----| 79 Apr'2U\----| 79 79 Col Indus ist & coll 5s ga 71934|F A} 66 73 | 634 Jan21\----|} 63 74 
Detroit City Gas gold 5s....1923/3 J| ---- -<-.-| 9512 Apr '20\----!| 9512 95%2 {| Cons Coal of Md Ist & ref 6s1950|0. DB) 73 7% | 73% | 73's) 3) 70 76 
Detroit Edison 1st coll tr 63.1933'3 J| ---- .87°8| 86 Dec’20--;-| 82% 95 || Elk Horn Coal conv 68-..--. 19253 BO 85 ----| 93 Feb’l9j----|/_._-. 1. 

lst & ref 53 ser A__..__- k1940 M 8| 80!2Sale | 80's 8012! 42) 76% 90 |] Lilinois Steel deb 4}48.--.-- 1940|A ©| 78% Sale | 7712 78%) 68) 721, 84 

Ist & ref 6s series B_...h1940 M 8, 85  89!2 88l2 Jan‘21----| 87 91 || Indiana Steel Ist 5s_.---.-- 1952|M@ N| %1is Sale | 88°s = 9112 8) 8312 932 
£aG LN Y ist cons g 68...1932M S| ---- -;--| 94 Feb '18|---<\|. _. ....|| Jett & Clear C & I 2d 5s__..1926)/3 PD OS me ese anal 70 leent “ea 
Havana lee enone 8 Se---1932 (0% Fl “66% 72 | 66 66 |  1|"6itg “8512 || Lackawanna Steel Ist g G--1923|A | 93'2 Sale | 92% 9312] Til) Sole gals 
Gudson Co Gas Ist g 58s_...1949'M Ni ---- ---- 91 Sept'l9i----'!.- 22 LL lst cons 58 series A_.___- 1950.™ S| 77 Sale | 7393 78 | 54) 7112 992 
Kan City (Mo) Gas Ist g 58.1922|A O} ---- ---- 9212 Dec "19|----)|.... .._- Lehigh C & Navs1t4% A..1954/3 J ----| 83'2 Aug’20)-- -|| $312 831g 

Co EIL & Pg 5s....- 97 O| 81's ----| 81l2 Sept’20|----|| “0% “S412 || Midvale Steel & O conv sf531936\M $) 7712 Sale | 7612 78 58) 71 8512 

Purchase money 6s_..... 1997|A O| 92 9412 92 Dec'20\----| 85 90 || Pleasant Val Coal Istsf5s.1928|\J 4 10 eo--| 80 80 Si]---- ---- 

Convertible deb 6s... ..__- 1925.” s| 87's 92 | 92 Dec'20---- 89% 92 || Pocah Con Collier Ist sf 5s.1957|\J 3, 754 ----| 78 Nov 20 ----|| 78 S2lz 

Bd El Mil Bkn 1st eon ¢ 40.1939|3 J| 73. ----| 73 Jan2l\--,-| 73 77. || Repub I & S 10-30-yr 539 1.1940,A ©} 90° 8de | 861 86% 's 96 
Lac Gas L of St L Ref & ext 58°34/A O} 70%4Sale | 69 704! | 821011 St L Rock Mt & P 5astmpd_.1955|/J_ 43) - 55: 71 | 7i = Jan21 cae 67 72% 
sllwaukee Gas L Ist 48....1927\M4 N| 80% 82%) 80% Jan‘21'----| 75% 87!2/| Tenn Coal I & RR gen 68..1951|\5, J 88°s 95 | 87 Jan21/-- | || 80 93 
Newark Con Gas g 58....-- 4813 BD) ---- ----|104!3 Apr “17|\--. =|. 22. UB Stee! Corp—fooup...21963|M Ni %5'4 Sale | 93% 95%) 529) 8812 99% 
W®YGELH&Pg 5s..-._. 1948\3 Dp) 81% Sale| 81's 82 12! 74% 85 af org in at ba "~""41963|M Nj ---- ----| 90% Dec'20\----|| 88 99% 

Purchase money g 4___.- 1949\F A| 66 Sale| 6512 66 | 15) 5812 71% || Utah Fuel let sf 58....---- 1931|M N| ---- -: ~-| 80 _Oct’20)----|| 80 80 

Hd Elec Ill Ist cons g 58..1995|J 3| 85'2 ----| 85°s Dec'20 ---- 89 || Victor Fuel Ist sf 5¢_....-- 1953|9 3} --- 52 | 70, MMar'l9\----/)_... = 
®Y&Q El L&P ist con g 5s.1930|F Al ---- ---- 78lp May'z0|----|| 782 81 || Va Iron Coal & Coke 1st g 50 1949|M S| ---- 83 | 82% Jan‘2l)----| 80 87 
; aie aeleaes bed = 8312 84 | 83! 15 | 

u & ref 5s...1937,M WN : 2 868 Alg 7912 904 Telegraph & Telephone m 
Pacific G & E gen & ref 58..1942\3 J) 77 78 | 7 73°; 23| 7212 83° {| am Telep & Tel coll tr 4e...1929|3 3| 78°s Sale| 7612 79 | 51) 717s 80's 
Pac Pow & Lt Ist & ref 20-yr | Convertible 49..-.------ 1936\M S| 6512 ---- 65 65 2 | 62%, 69 

8s International Series...1930\F A| 73% 79 | 76 Dec’20\----| 75t2 77% 20-year conv 4}48..----- 1933\m8 9} 82 83 | 8llz Slie) Lil 77ig 85 
Pat & Passaic G & El 53._..1949/M S| ---- . --|105 July'17\----| oe. 30-year temp coll tr 53-~ - -1946|J BD) 82's Sale 8irs 8213 121) 728, 93% 
Peop Gas & C Ist cons g 68_1943/A ©} 84 89 | 84 Dec'20----) 84 89 7-year convertible 68 --.-- 1925|\F A ante Sale | 9512 9612! 97/' 92 99% 

Refunding gold 5s... - 1947|M §&| 66 Sale | 66 66 57 70121] Bell Teleph of Past! 7s A_.1945/A ©| 101% Sale 100% 102 | 236 | 95% 1027s 

Ch G-L & Coke Ist gug5s1937|\J 3) ---- ---- 70 Nov'20\----| 70 80 || Cent Dist Tel! 1st 30-year 58. 1943/J o 4 ---- 85 Dec'20--..|| 81% 96 

Con G Co of Ch ist gug 581936) 3) ---- ---- 100 Apr '17|----|__.. ...- || Commercial Cable Ist g 48..2397;\Q J ----| G4lg Aug’20'--..- | 60 64% 

Ind Nat Gas & Oil 30-yr 58 1936|M WN! ---- .---| 89 Mar’l7|----|.... .---|| Registered...----------- 2397'Q Ji ---- -;-- | 6812 Jan’18)----|).... ..- 

u Fuel Gas lst gu g58..1947|\M M| --------| 75 May'l9|----'|-__- "___ || Cumb T & T Ist & gen 5s-..1937/3 J} 78 79 | 78 Dec'20|----| 70 86% 
Philadelphia Co conv g 58..1922/M N| 90% Sale | 90 915g) 35/35 92 Keystone Telephone Ist 5s. .1935 J | an" ween 8 apr’ l6)--.. Sete Re oe 
Stent Choe & El amy fe es--1998|3. D| ---- 86 | 85 Nov'20'----'| 8012 91 || Mich State Teleph Ist 68...1024)F A’ >), .---| 82 Dec 20\----) 82 
Syracuse Lighting Ist g5s..1951|3 D| ---- ----| 70% Nov'20\----| 70% 70%|| N Y Telep Ist & gensf4%4s.1939/Mf M% lo 79 | 168/72 Bile 
Syracuse Light & Power 53..1954|J. 3} 68% ----| 67'2 Aug ‘20)/---- | 6712 70 30-year deben s f 6s.Feb 1949)F A 8912 Sale | 89!2 90 | 54) 82 96% 
Trenton G & Ei Ist g 58..1949.M S| ---- ----| 98% Oct ‘17|----|. .. ..-- |] Pacific Tel & Tel 1st 5s----- 19375 3 4 Sale 81 8153 16 767% 88% 
Jnion Elec Lt & P 1st g 58..1982\M $| 75's ----| 86 Nov'20)----/| 74 86 || South Boll Tel & T Ist st 58-1941 3 J| S82 Sale 8i's 82 | 9 781; 85g 

Refunding & extension 58.1933," Ni 70 ---.| 82 July’l9|----|.. . ..-]|]| West Union coll tr cur 53...1938/3 J) 4 81 | 78!2 Dec'20 ----'| 7012 861g 
United Fuel Gas Ist sf 6s..1936,3 J} ---- 91 | 89  Oct'20\--7-| 79 947% Fund & real est g 43}68---1950,M N| 792 ---. 78 7953 13:70 81le 
Utah Power & Lt Ist 69....1944,F A) 78 Sale | 77 78%4| 70% Sills Mut Un Tel gu ext 58.-.-1941|M N> ---- 99 1012 dk OE 
Utica Elec L & Pistg 5s...19503 J' 77 ----' 95 Mar'20 soool OB 98 Northwest Tel gu44se..1934J J) ---- ---- 94 Nov'lé6 -_ |! ee 

*Ny price Friday latest 6 aad asked eDucJan SDucApril «Due May s,Dua-e June Aucdity  Eibae sue sue Vor. ODue Nov «Due Vee sOptton gale. 









BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See next page 
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SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range for year 1920 Range for Previous 
- for | BOSTON STOCK Year 1919. 
Saturday | Monday ; Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Jan.8 | Jan. 10 Jan.11 | Jan.12 | Jan. 13 Jan. 14 | Week. | Lowest. | Héghest. Lowest. | Htgheei 
| es Railroads 
125 126 125 126 | 125 126 126 126 | 126 126 | 126 126 152 Boston & Albany.........- 100; 119 beat 134 Nov 3)| 116 Dec! 145 Ap: 
63l2 631g, 627g 63 617g 6273} 62 6212) 62 6212) 62 £62 434| Boston Elevated_.......- 100} 60 May25! 68 Oct25|)| 62 Dec! 80% Apr 
7 ie aa =e *78 80 J gee 24, Do 8. socccccccwese 100} 7412 Dec28, 891gNov 9|| 85 Dec) 97 Jax 
23 «24 23 2312} 22 24 24 25 24 24 | 22 22» 527| Boston & Maine.........- 100} 1312 Dec21| 40 Septi4||) 28 Jan| 381, July 
Cine SE Pisce 29 29 | *25!g 30 | *25 30 | *25 #£=30 ee 2 oqo 100| 25 Dec30, 49 Oct21 40 Oct) 50 Jan 
*196 «=6..../9185 ....) 185 1295 79125 ....1*136 Si, eee 7\| Boston & Providence.-.... 100} 124 Jan 38 143 Mari5/| 130 Sept] 168 Jap» 
+ paced es ee re oer ar” ce Boston Suburban Elec..s0 par| 10c Dec21; 256 Oct20|\| 10¢ Dee! 70c¢ Nov 
SS SSS Pa ee a Last Sale\.75 Dec’20} ____-- J ee no par| 75c Dec 30 Mar 8 31g Novi 11 Jas 
Ries eS ae . Last Sale\3 %e PUT EEE cacaca Bost & Wore Elec pre.s0 par 3 Novl8 11 Mar & 2ig Nov| 30 Feb 
pai 2, Cae _. .---!*130 135 1*130 135 Last Sale\120 Nov’20} ..---- Chic or Aad & US Y....100) 130 Jan30| 182 Jan 8!| 132 Oct! 185 Jap 
na AS ee a ee . . Bee Last Sale'69  Jan'21\ _.___- Ey Berea 100; 65's Dec28; 86 Jan 2|}| 84 Feb| 90 June 
Ne eee 5. run ae er ee Last Sale' 103%, Oct'19} -.-.-- Georeta Ry tee vamp DE stbbegeweeh one cesne ae 99%, Mar! 110 June 
TCO Bee ae Ports. ae Nar = Last Sale|\70  Jan’21| ____-- Ree 100} 68 Janl2| 72 Mar30!\| 70 Mar| 78l, July 
*38 40 40 40 4014 404] 41 £41 41 41 40 41 107| Maine a... .--100| 32 Dec23| 75 Sept27|| 59% Dec! 83 Jaz 
21 21 2014 2114] *20%, 21%4] 22 2314! 21% 22%) 2lle 21% 785| N Y NH & Hartford... _-. 100} 15%, Dec18) 37%4Sept 24 25%, Dec| 40% July 
*72 85 *69 7 *71 ae 2 ee 74 TAle 11| Northern New Hampshire.100| 76 Dec21, 86 Jan 6 86 Dec] 801g Aug 
*72 a 80 | *72 oe Daas Oe Lasi Sale,\74 Jan’21] _..--- Norwich & Worcester pref.100) 77 July21;| 89 July 7 94 Oct) 1156 Oct 
. 2 26 Gee) |© «eer Gee soo Last Sale|64 SORCEAS oncune SS 100; 60 Dec30} 86 Apr 1}| 271 Dec! 105 Jap 
*17 +20 19%, 19%! 20 20 21 21 | *20 21) 20 20 160| Rutland pref............ 100; 15 Jan20! 27% Oct 5|| 15 Dec! 23 May 
Ts .aeacl “OR. onmal “an ooo “TE 76 Last Salei\75  Dec’20} ..-.--- Vermont & Massachusetts.100| 70 Junel5) 89% Nov 8 82 Oct! 100 Jan 
40!2 417g! 40!2 4012) 41 41lg) 40le 41 401» 40le! 40l2 40le 275| West End Street_.._..__- 50| 36 Dec21|) 45% Jan 3|| 381¢Sept; 50 Ap? 
49 5 50 5@ | *49% 50 | *49%, 50 | *49%; 50 493, 493, 35 aS 50} 48 July 7) 65512 Jan 6|| 47 Sept) 58 June 
Miscellaneous 
*2ig 3 *2 5 *2 3 +2 273; *2 3 25g 25g 200; Am Oll Engineering... -.- 10 3c Dec 14 744 Mar i15 5 Dee 71, Nor 
23, 2%, 2% 3 23%, Ble 3 314 3 3 253 273} 2,583) Amer oo Service... 25 1 Feb24 3ig Nov 4|| 65c Jan| 2 Aus 
*3 9 9 9 *9lo 10 *9 10 *9lo 10 91o Ql» en | Me ee 50 5 Feb10) 131gNov 5 21g Apr; 9% .AUs 
991g Q99lo! 987g 993%) 993g 9934] 99lo 997%3| GOly 995g) 991, 99% 2,815) Amer Telep & Teleg...... 100} 80 Apr30| 100%,Sept16|| 95 Dec} 1081, May 
80 80 80 80 79 80 80 80 80 80 Saw 4 210| Amoskeag Mfg........ zo par| 70 Nov26! 167 Apr20 79 Feb] 152 Nov 
7812 7812} 79 79 | *79 83 | *79 83 | *79 83 | *79 83 ea eon no par) 70 Novl2) 83 Jan13|| 781g Jan| 841; Des 
§*.10 .50)'*.10 1 |7 .15 .15]) £*.10 1 *10 1 *10 1 100} Anglo-Am Comm! Corp-s0 par lc Dec30} 19 Jan 5|| 16 Dec} 211g Nov 
712 #133712 #184) %712 «#2139712 «13 Last Sale\12 Dec’20} ..---- Art Metal Construc Inc... 10} 10 Nov24) 38 Apr20|| 171, Jan 2613 Dee 
*16le 17 1612 17 1624 17lof 183% 1919) *19 20 | *19 £20 230) Atlas Tack Corporation.s0 par| 14 Dec30| 35l Apri7|| ........] ..:..-- _ 
4 4 *37, 4 4 4 *37, «5 *373 5 *37g 5 125| Beacon Chocolate...._.-. 10 3a Deo37i 16 AgrSBil .... «cco! coos oue- 
53g) = «Bg 51g 53% 5 5le 534 5lg 6 5144 6 8,601; Bigheart Prod & Refg.._.. 10 5 Dec 8) 12% Aprl4 1314 May 
§*.80 .85) .95 .95) ® .75 .841 *.80 .90) *.80 .90, .80 .81| 1,240) Boston Mex Pet Trusteesno par; 60c Novi0 Jan 21g Dec| 47% Nov 
*97 1 ! 1iglV*.97 1 1 1 *97 1 1 1% 825) Century Steelof Amer Inc. 10| 49c¢ Dec29 Jan 6 Dec] 1513 Mar 
*13lg 1334) I3lg 1310] 133, 1312] 1312 1312} 13le 13le) _-.. ___- 475| Connor (John T)_......-. 10} 12 Novl8| 14%Septi7}) _.......] ..--. ---- 
*4 5 *33, 410) *4 41ol *4 4lo| Last Sale\4 | oe Boston Land__....-. 10| 3% Dec27| 61, Mar23 41g Jan| 67% June 
2210 2: *223, 23 2Q2lo 223,] 22lo QZie| 22le 2234) W2lo 22le 272| Eastern Manufacturing... 5 Dec 22} 3613 Jan 3|| Sllg Dec| 34 Nov 
*161o 17 16 1612) *16 8 17 16lo 1619} 1612 1619} _--. _._- 450) Eastern 88 Lines Inc... _--. 25| 151g Dec27| 28%May 7 6 Jan) 24 Dee 
*70lo 75 | *70le 75 | *70le 75 | *70le 75 Last Sale\72 WDece’20) .._--- Fe se eperemre 100; 62 Augl0} 88 Apr 8|| 39 Apr| 79 Dee 
161 162 | 161l2 162 | 162 162!4] 160 16119) 161 162 | 159 159 234| Edison Electric Illum.-_-.-. 100} 140 Mayl15| 164 Nov 4/|/ 188 Oct) 172 Jap 
16%, 17 16%, 16%; 16!, 1614] 16 16 *15%, 16 15%, «16 490| Elder Corporation..... no par| 151g Dec22| 361g Jan 2 231g Oct| 38% Nov 
*7lo 8 *7lo 8 *71p 8 *7ls 8 Last Sale\8 Jam’Sii ....-- Gorton-Pew Fisheries... - 50 Dec27; 26 June 3|}| 28 Apr| 388 May 
oS” OBC) ORs cn ck Oe nnncd SMe cnccl Se Gel éacs cnoe 235) Greenfield Tap & Die___.. 25} 32% Decl4) 60 May265!/| .._.  ..- ocwe abe 
*22 23 =. *23 24 23 23 22 2210} 23 23 65| Internat Cement Corp.so par| 16 Apri4| 29% Oc PO aas mr eo 
2 1114; 10 # 10!e} 3,185] Internat Products____-. m0 par 618 Dec21| 45 Jan 2|| 19 Mar| 581, Oct 
:  f pee ee 39! <a a il 100| 24 Dec3l|) g0ig Feb 7|' 75 July! 90 Sept 
45g 34) 4lo «= lo} «45g 434] 48g 434] *41n 48] 4a Al 792) Island Oil & Trans Corp.. 10) 4 Dec22)| 8lg Apr 8 5% Dec} 9% Feb 
12io 1273i 1253 1273} 1253 13 123%, 127} 13 13 1212 1210} 1,586) Libby, McNeill & Libby... 10) 101s Nov15| 31% Apr 8!) 28% Nov| 35 Oc? 
115g 1153} 1153 117%} Lilo 117%} Lilo 1184) 111g 1158] 115g 115s 635| Loew's Theatres_______.- 10} 91g Apr30| 121,Sept15 853 Feb| 11 Jar 
903, 9114] *90%g Olle] *91 QD1lel 91 QBliv} Blle B1le| 9Ol4 BOI, 77| McElwain (W #) Ist pref.100| 8912 Dec29| 1011, Jan10|} 90 Jan} 99 Mar 
85 85 841, 85 85 85 85 85 847, 85 831, 8314 426| Massachusetts Gas Cos_..100| 68% Feb 6| 86 Nov 1|| 67%, Nov} 36 Jap 
60 60 601, 60le} 60 60le/ 60 60 | *60 60!le| *60 60!e eee rere 100} 57 June 8| 63% Nov 8|| 6@ Dec] 71 Jar 
11912 11910} 119 120 | 119 119 |*120 120!2] 120 120 | __.. LLL 128; Mergenthaler Linotype...100} 118 Nov19) 13813 Jan21|| 180 Feb| 149 June 
20 20le} 19 20!le} 20 20 | *20~ 21 |) dee teneaad 435| Mexican Investment Inc.. 10} 15 Dec30) §3 Jan26|}; 471g Nov| 72 July 
97 97 98 99 99 991e1 99 9910} 99 9910) 98 991, 299| New England Telephone_.100| 825sMay 8] 101 Nov 4 838 Sept} 96 Ma 
*10 Llle} *10 10%; *10 ll!fs! *10 111g} *10 11l4' 10 10 30! Ohio Body & Blower..-.s0 gar 9 Dec30) 36% Jan 3|/' ____.... woos eee 
273, 273%:| 273%, 27%) 2712 28's) 28 28 28 28 27%, 27%; 1,149| Orpheum Circuit Inc... . 1} 23% Dec28 341g Mar30| ___. .... coce See 
__.|*151 ___|*151 _.__1*151 153 |*151 160 | 154 154 PD Mts i adewnnt ae 14614 Dec30| 1761g Jan19| 145 Feb| 199 Nov 
ee RY oer AR SE, Bt Te Last Sale\85%4 Dec’20) _._.._| Plant (Thos G) pref.._... 100| 85 Dec 3} 99 Janl12 93 Jan| 991, Dec 
—. 84 @. 14 14 14 14 | *13% 14 14 14 166| Reece Button Hole___._.. 10| 13. Nov17| 16 Jan 2 | 14 Jan) 16 May 
*17!2 18 | *17% 19 | *17% 418 | *17l2 18 Last Sale\18 WDec’20) _.....| Root & V Dervoort C1A 20 par| 177s Dec29| 65 Jan 2)! 35 July| 5913 
eels See. See CT Le i ee Last Sale\201o Sept’20} __._..| Shawmut SS_........ .-... 25| 191gSept 7| 31le Jan 7/| 30 Dee! 35% Der 
*8 R34 8 814 Sig Bly 7 Rls 7lo 7% 714 880) Simms Magneto. ._....... 5 Nov19 2512 Apr 6|| 151g Dec! 2714 Nov 
[ae a Tee ei ee Lr ee Last Sale\27 Dec’20| ______| Stewart Mfg Corp....- so par| 27 WDec22| 49% Apr 8 321g Jan| 59%, Oct 
10410 10519} 1041, 105 | 10412 10514] 105 105%] 1041s 10514) 10414 105 799| Swift & Co.............. 100; 9712 Nov13) 133 Jan 2/| 115 Jan| 150 May 
*56 57 *56 57 56le 57 | *56 57 56 856 dea “ware SS 25| 50 Dec29| 76 Marl0O|| 521g Jan; 741, Nov 
*21 22 22 22 218, 2134) 2ile Zllel 21 21 | ---. —---- 275| Union Twist Drill__.._..- S| St Mevie, SB: Ametell ...o< deuce! oobo mee 
3753 38 | 3753 38l4{ 377% 384) 373% 38 | 371g 38 | 37!s 3712] 2,085) United Shoe Mach Corp... 25) 3212 Dec2l| 49 Jan 2|| 44 Jan| 55 Map 
24 24 24 24lof 24 2410| 2419 247! 241e 2410! 2410 25 ee ee 25| 22%Sept23| 26 Febl1l!]| 251s Oct; 31 Jar 
17% 1814) 17% 18 17%, 18 173, 1814] 171!2 18 171, 18 6,276| Ventura Consol Ot] Fields. 5| 12% Feb11) 19 Mar19 7%, Jan| 205, Nov 
17 17 17s: 1714} s«d17 17 17. ‘17 17 +18 17%, 181s} 2,351) Waldorf System Inc.____. 10} 15 Deci7| 23% Apr 7|| 16 ay! 211, July 
*15lo 16 16 16 16 16 16 16 ' *15 16 1519 151s 81| Waltham Watch._..____. 100' 1412 Dec22) 441g Jan26|| 28 Aug) 43 Of: 
15le 15le 5le L5l2 5le 15le 15le 1512 I15le 1§le 15le 151 275| Walworth Manufacturing. 20| 14 Dec30| 26 Feb 3 17. Mar| 25 Jul? 
*10 20, %*18 #20 20 20 20 20 , *20 25 , *20 25 90| Warren Bros__.......__. . 50| 191g Dec23) 391!eJunel8/| 18 Feb| 83 July 
*25 30 | *25 30 | *25 30) 20 25 | *20 30 |] 25 ~= 25 196} Do Ist pref.........- 50| 27 Decl3) 33 Jan 21|| 87 Jan| 721g May 
*25 30 | *27 301 30 30; 29 29 | *25 30] *25 30 20| Do 24 pref__.......- 50} 25 Dec23; 35 Jan 9|| 38 Jan| 80 July 
1g 18 | 1712 171s 7  18!8| 17 £«1£117%! 41712 1710) 17 17 743| Wickwire Cpenest Stéel... 5| 15 Dec29' 32 Sept20/) .._. ___. wee Oren 
| ning 
*55 95 *60 1 |° *.60 .95! *.50 .90, Last Sale|.60 Dec'20} ------ 7 hog Consolidated... 25; 40c Aug 10 1% Feb 27 Apr 21, July 
52 52 1*50 £53 52 52 |*51 #54 51 51 250 I 25| 40'4 Dec29| 77 Jan 3|| 621, Mar| 91 July 
*25 .60:' *.25 .50} *.25 .35| *.25 .&0 Last Sale|.20 Dec’20} ------ Algoma Mining........- 25| 20¢ Dec2l lp Jan 6 10c Apr li, July 
21 21 21 22 })%*20 23! *21 #&«423 211, 2210) 20 21 182 REEF her A grr 25| 15 Dec23, 42 Jan 7/|° 8212 Dec| 52 July 
31, 3l, 314 3, 31, 3l4 3 3 3 3lo 31g 31lg 1,070 pees he Consolidated.... 25 2 Aug & 41, Apr HJ eee ener -=-- 
81, 81s 8 81> ~ 8 7% 8 ~ *7lo 8 897, Arizona Commercial. __.-_- 5 514 Dec 2, 15% Jan 10% Feb, ig July 
*9 91e' *9 Qle} *9 Qlol *83%, Ql Last Sale\9 PTE osncxe Bingham Mines____...... 10 612Marl18! 107% Apr 37 6 Nov; 101 May 
f* 03 05; *.03 .04) *.03 04; *.03 .05 Last Sale|.03 Jan’21 __..| Butte-Balaklava Copper... 10 2c Oct 2| 40c Jan 2 20c Jan; 90¢ May 
250 253 | 24912 250 | 249 249 | 245 245 | 240 245 | 245 245 124| Calumet & Hecla_____._.- 25| 200 Decll) 409 Jan 3/| 350 Mar| 480 July 
134g 1334) 131, 13!2) 13%, 14 13%, 14 1312 14 1312 14 1,684) Carson Hill Gold______..- 1} 10'4Nov23 401g Jan10|| 1214 May! 365; Dee 
= 3 wh fo ‘eee *9 10 Last Sale\8%, Jan’21| ____-- a ap 25 61g Dec21| 161g Jan 5|| 12 Mar| 20 July 
3lle 32 313, 32t2' 3212 3314] 3212 327%! 32 327%) 32 32 1,529| Copper Range Co__.._..- 25} 25 Dec21) 4853 Jan &5|| 39 Mar, 62 July 
33, 373) *3% 4 | #*3% 4 3%, 37s| *3% 4 *37g «4 285| Daly-West _....._.____.._. 20| 31g Dec21 47g Mar 3 2 Mar, 3% May 
Zig 714 7 733) 7 714 7 7 7 7\4 67, 7 1,610) Davis-Daly Copper... _._- 10 473 Dec22; 14% Jan 5 4 Feb| 141, Oci 
91le 10! 914 10 93, 10 93, 9% 91g Qle 9 9 1,598| East Butte Copper Min... 10 7\4 Dec30; 16 Jan 3 8 Feb) 21 Aus 
+23, 3 3 3 | 28 227%) *21, 23) *21, Qlo] *21y Ql en 25| 50c Aug!t 514 Apr 7 133May| 6% July 
31, Bly 314 Bl4l Ble Blel *314 Ble *31, Ble 34, 3% 125) Hancock Consolidated_... 25 2 Dec29; 61g Mar3l 4 May! 91,3 July 
2145 24) 2%2 4 *214 Qlei 2l¢ 2i4) *2 Qilgi *2 214 ie te a 25} 1 Augl7; 4 Jan 20c Feb) 7% May 
*40 _. * 40 -| SS Fee Be ele Last Sale|.65 WDec’20) -- .| Indiana Mining......_.-- 25| 25¢ Novll ®&; Janl4 50c Mar 2 July 
4873 49 48%, 491, 50 50 4910 4910, .49l2 493%; 50 5 497| Island Creek Coal____.... 1; 39 Febi3! 60 Sept 42 Apr| 58%, July 
76 76) *75 76 1°75 77 1%75 77 | *75 77 | *75 77 10 Dtsiinnwtiainonai 1} 75 Novi!) 82 June21|| 78 Apr) 8&1, July 
22 2212} 22 2212) 22 221g) 22 22 21l2 2112) 2)l2 21le 460) isle Royale NS eee 25} 15 Dec29, 38 Jan 3|| 24 Jan| 41 July 
23, 234) *2ln 2% 2le =Qle 23, 27% 27g 3g) *2% 3% ee 5 21g Dec 31 & Mar24 Bip Oct 61, May 
*13g Ilo) *14% Ile) *1% Ilo) *1% ~§ Lip Last Saleil!2 Jan’21|.. _...| Keweenaw Copper... .- 25 l'g Dec 3l 24, Jan 5!| 99c Mar 2%, July 
23, 23, 25, 253! *21n 3 2lg Qe Zio 234) *2ln 234 170| Lake Copper Co_..._._... 25 l!2 Dec 27 47, Apr 7 3 Jan 7% July 
*Ilo Qty] *1le 214} “112 2l4} *1le 2 Last Sale|13%4 Dee’20, .._--- La Salle Copper___..__..- 25 114 Dec17 31g Jan 3 2 Apr 5, July 
*1 13,3 *.900 ..--! [A wesc ll, ll, 13g = Ile 15g Ss dg 200} Mason Valley Mine_.__...- 5| 90c¢c Dec21 3 Jan21 21g Apr 45, Oc! 
33g 358) 4231, Ble 3% Blo} *2% 3 3 3 *23%, 3 485| Mass Congol_..._._...--- 25 1%; Dec20, 65%, Jan 3 4 Feb) 10 July 
5 5l4) 47%, OOS 5 43%, 473' 4% 43). 412 412| 1,365) Mayflower-Old Colony.... 25| 3814 Dec23| 11% Jan 2 2 Jan) 18%, June 
23%, 23%! *23, 3 334 3 *23, 3 3 3 *23, 3 en 25 1% Dec 15) 71g Jan 2 2lg Feb| 10 July 
47 48 45 46 45le 46 451lo 46 4514 4514| 45le 45le a 25; 40'2 Dec 30) 72 Mar27 491, Feb, 83 J 
158, 16 1510 161s) 1614 1614 1615 1612' 16 1612) 16 16 1,100] New Cornelia Copper... 5| 12%Nov20| 24 Jan 5|| 14% Mar| 29% July 
*90 ____| *. i ee oo” See Last Sale| .95 eee New Idria Quicksilver.... 5| 35c Dee 27, 71g Jan 8 61gMay| 121, July 
*41 43 We. ce  - qa SEE? gh Last Sale'41 Jan’21| .._.._.| New River Company. ..-.- 100| 21 Marl2) 48 Oct16 87g Feb| 28 Oct 
81 81 80 868i Silo 8lle} 82 84 | *83 *83 84 EE, SU a 100; 79 Feb16| 95 Sept27|| 67% Mar; 87 Nov 
71o 7% 75g «8 8 R1g 81, 83) Bly 4} *8 814} 1,820 Nipissing Rann eane 5 7 DeclO, 12t¢ Jan 3 R14 Jan| 131g May 
111g 115g! 11 Ltte) 113, L2ig) 111g 113; J1 11%s} 11 11g} 2,875| North Butte_.........._- 15} 8 Dec30) 211g Apr20}} 9 Feb, 20% July 
*35 .50| *.35 .50) *.35 __-.- 50 .50, *.25 .75 30 =.30 169| North Lake_......_._...- 25 " Oct14| 80c Jan27!| 25c Apr 1% July 
*1%, 2 *13%, 2 | *i2, 71%, 2 Last Sale\17g Jam’21} _._--- Ojibway Mining... .--.-- ~~ ae Dec +4 253 Jan 26 75c Mar 4, July 
2010 21 20 20%; 20 21 201, 21 20 20 1912 20 825) Old Dominion Co_._-.-.-- 25 15 Dec22! 871g Jan &|! 301g Mar; 521g July 
*27 =—-29 27 27121 27!2 2819) 28 28 | *25 27 | *25 27 Jf  =epepesee 25; 2012 Dec29, 58 Jan 3|| 45 Mar) 73 July 
10 «40%; *40 «8641 | 40) 41 40 41; 40 40 41 41 if | Jeitinereeneepegeaan 25| 3412 Dec2l, 65 Jan 3\| 52 Mar| 83 July 
33 3312] 321, 33 | 33 335) 32 32 | 31 = 3!1 3112 312 355| St Mary’s Mineral Langd_. 25) 25% Dec21| 58 Jan &6|| 40 Mar; 75 July 
20 20 | *19%2 19%) 20 2 | 19 19 | 1919 1919 *181!5 19 160| Beneca Copper Corp_..so6 par| 121gMay24' 23 Novil|| 138 Jan, 261%, July 
I'y 13gl *1lg Le} 13g = 138 lly lly 1%,1%) *1 Il, I a 10; 50c Dec 28) 2 Jan 7}; lig Mar 414 July 
*1%@ Ue} --.. -...| *lte Mel *1!3 Me) Last Sale}l Dee SE ononat  andaveccttnces 25} 10c Marl0, 21%, Apr15|; 40c Jan) 3igJune 
O8 .12 12 .12) *.10 .12| *.10 12) *.10 .12| *.08 .10| 1,300) South Utah M &8-......-- 5 3c Dec 23 | 25¢ Jan10|| 8c Jan| 50c Aus 
*3lo 4 4 4 *3lo 4 *Zle 4 | *3lg 4 *3lo 4 | en 25, 2% Dec30, 6 Jan 7; @ Mar! 114 June 
2 2 i% 8 l7% 2 1%, 1% I 86lly lig 1%; 8,765) Superior & Boston Copper. 10 1 Dec2l 6lg Jan29|| 1 Mari &% Nov 
17e ° 1% 1% «2 2 9%,, 2 3 | 21, 2%) 2 Ol he 25| 75¢e Novil) 28% Jani9|| 1% Dec) 54 June 
*40 50| .50 50) .49 .50) *.52 55 .55 .55| .55 55) 1,550) Tuolumne Copper........ 5 1 Dee 2 1% Jan10|/ 7le Deo) 2% Sept 
25g 23) 23, 23) 28, 281 25, 234) 210 25g) 25, 2%| 1,905) Utah-Apex Mining....... i 1% Aug 7| 4 Oct21|; 1%May| 353 June 
4 4 4 4 *4 5le 4 5 *4 5 4 41 545| Utah Consolidated.___.... 1 212 Dec 29 93, Feb 20 7ig Jan| 12% Ju'y 
13g Ile 13g Ll 1%, 1% 13g 13 Il, 13 11, 114! 2,875! Utah Metal & Tunnel..... 1; 420Nov1% 3%, Jan Bi | 14% Jan} 5 July 
*13g lel *lle 2 lls 1%| *1le 2 *llo 2 #110 2 a 25 1 Dee 3 31g Jan 8}, 1% Mar 4% July 
*.50 ....| *.60 90) *.50 .60| *.50 60) *.50 90 .50 .60| 118] Winona.._.............. 25| 25¢ Sept 9} 2 Jan 7|| 50c Jan| 3 July 
1] 1! llleo 12 | *1] 12 12 12 Ille 11!e' lle 11le Oe He, 6 penbinwodis 25 8 Dec28) 23 Janl0|) 15 Mar| 31 July 
*95 50) *295 .50' *40 .50''*.40 .50' .48 48 *.40 ~~ .50' 200' Wyandotte_...________. 25' 16e Octl5' i1lgMar22'' 40c¢ Mar' 1%.Mry 
© B16 und asked prices. 8 Ex-stock dividend. 4 Ex-dividen and rights. «Assessment paid & Ex-rights. #Ex-fividend. ww Half-paid. 
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Boston Bond Record.—Tvransactions in Aaa at 
Stock Exchange Jan. 8 to Jan. 14, both inclusive: 


[Vou. 112. 








Friday 

Last |Week's panes Sor 

Sale. of Prices. Week. —— 
_ Par. | | Price. Low. High.| Shares. ; 


19 | 
32 
17%} 
45%) 
S87 | 
45 
36 
98! 
56% 


+ 


Sales 
Range for year 1920. 





wee eee 


Stocks 


OPO L LOO Oe ey 


High. 
23 
64% 
64% 
56% 





Boston Dec! 
Dec 
Dec 
Feb 
Dec 
9 Dec 
| 5} 3é June 
Z | 

' 


Allianc e In suranc 
+meiican Cras 

AL ier Kailways 

f tican Mvores 
1s’ prs ‘ferred : 

built & Sus Corp pf v te. 

( ‘ambria lron 

clee Storage Battery - 

Ge *neral Asphalt _ 
Preferred __._. 





, pret Lut 
AO Pal 
.100 
100} . 
.- 0 
100 
.-100 
.100 





Friday 
| Last w eck's Range| 
Sale. of Prices. 

. \Low High. 


——— eee 


92.04 92.50 


Sales | 
for | Ran ge for year 1920. 


Week. |—— 
Bonds— 


U 8 Lib Loan 3%s8.193.-47) 


Lew. 





Dec 
Dec 





$700| 89.04May 


ist Lib L'n 448.1932-47 
2d Lib L'n 448__.1927-4" 
3d Lib Loan 448___1928 
4th Lib L’n 4448. 1933-38 


4,950 


24.350 
36,350 
18,050 


82.14 May 
81.60 May 


$4.75 


Dec 


$1.74 May 


94.50 


Dec 


Jan 
Jan 
Jan 
Jan 
Jan 


hiunt & Broad Top, pf yn ike 


Certificates of deposit __- 
Insurance Co of N A___.10 
JIG Brill Co 


98 
20 
20 


29 14) 


4 June 


Dec 
June 





Aug} 
Aug| 


Victory 4%48_.._.1922-23 
Am Tel & Tel 5s 1946 

Convertible 6s 
Atl G & W 18S L 5s- 1959 
Chic Junc & U 8 Y 58.1940 
1946 


hd 
56 | 
Keystone Telephone. ___50 mm 
Lake Superior Corp. ___100 e7 sh 9% 
> high Navigation : 5 68 *%! 
Lehigh Valle: 5514 | 
Midvale Steel & Ord. 32% | 
North Pennsylvania.____! 7934 | 
Pa Cent Lt & Pow, pref_. 40 | 
Pe mnsylv Salt Mig- 16 
Pennsylivania___. ; 42 
Philadelphia Co (Pitts) - tiie wa 35% 
Pref (cumulative 6°) _! 324 
Phila Insul Wire____no par . 52)4 
Phila Electric of Pa. 25 
Preferred . 
Phila Rapid Transit - 
Philadelphia Traction - 
Phila & Western, pref _. eS 
Reading va 
Tono-Belmont Devel_. 
Tonopah Mining_._. 
Union Passenger 
Union Traction. . 
United Cos of N J. 


6,000 Jan 
Jan 
Jan 
Jan 

May 
Jan 

Mar 

Nov 

Mar 
Dec 

Nov 
Jan 
Jan 


73% May 
93 July 
58 

74 

60 

93% 

80 

69% ! 
77 

92 

94 


78 
76% Dee 


Dect 
Dec 
June 

10, May 
' Dec| 
Apr! 

Sept | 

| > 37 Nov! 
37 % Aug| 

Dec! 
Dec 
July 

; Sept 
Sept 

» Jnily 
Oct 
Dec 
Feb 

> Sept) ; 
Aug 
Nov 
July 
100 July 
United Gas Improv’t . 50 ) ‘ Dec 
+: ee Pa , é Oct 
TS Steel C ‘orporation - _100 ‘ Dec 
warwiek Iron & Steel___10 Dec 
West Jersey & Sea Shore. 50 Dec 
Westmoreland Coal____._ 50 June 
West Phila Passenger___50 Nov 





5 aegle 
43 . ) 
Gt Nor—C B & @ 48__1921 
929 


Miss River ene 5a__ 
N E Telephone 5s8____1932 
Pond Creek Coal 6s8__. 1923 
Seneca Copper 8s 
Swift & Co list 5s 

Western Te) & Tel 56. 





27 ,000 
24,000 
16,000 


Jan 

















944 
.1932 80 Jan 
Nov 
Jan 
Jan 
Mar 
Nov 
Jan 
Feb 
Nov 
Jan 

" Jan 
‘ Jan 
Oct 
Jan 
Jan 
Feb 
Jan 
Nov 





Pittsbu’ gh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 8 to Jan. 14, both in- 
elusive, compiled from official sales lists: 





Sales 
jor 
Week. 
.| Shares. 


225 
57 


Range for year 1920. 
High. 





Week's Range 
Stocks— i 


Amer Wind Glass Mach 100 
Preferred 100 
Arkansas Nat Gas com.._10 
Barnsdall Corp class A._25 

Class B 25 
Carbo-Hydrogen Co com. . 


Preferr 
Guftey-Gillespie Oll(no par) 
Harb-Walk Refrac com 100 
Preferred 100 


Par. 





Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Apr 


108 7 

8% 
40 
75 


168}¢ 


7% 
34 


74 74 71 
129% 129% 1684 
Bonds— 
US lst LL’n 4% 8. 1932-47} - 
2d Lib Loan 4448 1927-42 
3d Lib Loan 448. _.19281- 
4th Lib L’n 443 1933-38 
Victory 4%s____1922-23)- 


$7.40 87.40 
86.68 87.06 
90.00 90.60 
86.86 87.60 
96.90 97.10 


85.00 Aug 
83.20 May 
85 80 Dee 
82.30 May 
94.70 May 


93.10 Oct 
91.91 Jan 
94.60 Jan 
92.88 Jan 
99 34 Jan 


Marland Petrol 

Metropolitan Bank... __100 

Middle States Oil 

Nat Fireproofing com. _-_50 
Preferred 50 


Ohio Fuel Supply 

Oklahoma Nat Gas 

Pittsb Brewing pref____50 

Pittsburgh Coal pref__.100 

Pittsb & Jerome Copper..1l 

Pittsb Oil & Gas 

Pittsb Plate Glass com- me 

San Toy Mining 

Union Natural Gas___ “io 

West’ house Air Brake___50 

W'house El & Mfg com_50 

West Penn Rys pref__.100 

W Penn Tr & W P com._100 
Bonds. 

Pittsb Brew 6s 





1949 
West’ house El & Mfg 7s'31 











97 97 





94% 


Apr 
Jan 


Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 

6 Mar 


Jan 
Nov 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Jan. 8 to Jan. 14, both in- 
elusive, compiled from official sales lists: 





——— 


Stocks— Par. 


Y 

Week's Range| 
; of Prices 
. Low. 


H igh. 


Sales 
Sor 
Week. 


Range for year 1920. 





Shares. 


Low. 


High. 





Arundel Corporation. -_ 50 
Atlantic Petroleum 


1 

Central Teresa Sugar___10 
Preferred 0 

Commercial Credit 
Preferred 

Consol Gas E L & Pow_100 

Consolidation Coal__...100 


a aL 5 
Davison Chemical._no par 
Houston Oil pref tr ctfs_100 
Kentucky Cos Oil 


5 
Monon Vall Trac pref... 5 
MtV-Woodb Millpfvtc100 
Northern Central 
Pennsyl Wat & Power. 
United Ry & Electric_-. 


Bonds— 
Atlan C L (Conn) ctfs 5s__ 
Baltimore Brick Ist 5s 1943 
Balt Spar P & C 4%s_1953 
Chicago Ry 18t 5s _- 
Consol Gas gen 4%s_- 
Cons Gas EL & P 4s 1935 


-50 


Elkhorn Coal Corp 68.1925 
Fairmont Coal 5s 1931 
Fla Cent & Pen ext 6s_ 1923 
Georgia Pacific lst 68.1922 
Ga Sou & Florida 5s__1945 
Md Electric Ry lst 5s_1931 
Milw El Ry & Lt 4%s_1931 
Norfolk St Ry 5s 

Public Service Bldg 5s 
Sav a & W ist ae 





22 
3% 
1% 
85 


3% 
6% 


22 
3% 

1% 
.95 
334 

7 
3914 

221 


85% 
914 
102 
64 
46% 
60% 





25 
265 
50 
4,300 
150 
235 
38 
10 
213 
155 
1 
550 
676 
$1 








60 


20% Oct 
2% Feb 


Mar 





Mar 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 8 to Jan. 14, both 
inclusive, compiled from official sales lists: 





Amer Gas & Elec 5s___ 2007 
do small___ 2007 
Baldwin Locom Ist 5s_ 1940 
Beil Telep of Pa 7s____1945 
Elec & Peop tr ctfs 48_1945 
do small____ 1945 
Keystone Telep Ist 58.1935 
Lake Superior Corp 58.1924 
Lehigh Valley annuity 6s 
General consol 4s___ 2003 
Lehigh Val Coal Ist 58.1933 
Penn RR gen 4448____1965 
PW & B ctfs 4s____1921 
Phila Co consé&coll tr 5s °5 
Phila Electric Ist 5s___ 1966 
do small____ 1966 
Reading gen 4s_______1997 
United Rvs gold tr ett 46 "49 





West N Y & Pa gen 4s_ 1943 


04 





35 
62% 





6,000 
1,000 
31,800 
1,200 
1,000 
1,000 
4,000 





68%, Oct 
66 Dec 
¢ Sept 
Oct 

44 Sept 
Dec 

Dec 

Dec 

May 

June 
July 

Dec 

May 

Oct 

Dec 

6 July 
ADr 

Oct 

Aug 


82% Jan 
§2 Jan 
99% Jan 
] 025 s Dec 
‘ Jan 
Feb 
Jan 
Jan 
Apr 
Oct 
Jan 
Jan 
Dec 
Nov 
Nov 
Nov 
RA Vy Nov 
49 Ban 
64 Mar 


98 
79 
RA 
86H 








Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 8 to Jan. 14, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 





Friday 
Last 


Week's 


Range 


of Prices. 


High. 


Sales 
Sor 
Week. 
Shares. 


Range for Year 1920. 





High. 





American Radiator____100 
Amer Shipbuilding. ___100 
100 

Armour & Co, pref. ...100 
Armour Leather ______- 15 
Preferred._......... 100 
Beaver Board, pref____(*) 
Booth Fisheries, new __. O 


2d preferred 
Chic Cy&Con Ry, pref_(*) 
Chicago Rys Part Ctf Ser 1 

Part Ctf Series 2 
Chicago Title & Trus. _- 
Commonwea!th Edison -100 
Continental Motors____10 
Cudahy Pack Co, com_100 
Decker(Alf)& Cohn,Inc AM 


Great Lakes D & D_ 
Hartman Corporation - "- _100 
Hart,Schaff& Marx,com.100 
Holland-Amer Sugar____10 
Hupp Motor 10 
Illinois Brick 100 
Kans City Ry pref ctfs_(*) 
Libby, McNeill & Libby _10 
Lindsay Light. .- 10 
Middle West Util, pref_100 
Mitchell Motor Co 
National Leather 
Orpheum Circuit, Inc____1 
Pick (Albert) & Co_-__-_(*) 
Piggly WigglyStores,Inc.(*) 
Pub Serv of N Ill, com_100 
Quaker Oats Co 

Preferred 


Shaw W W, com 
Rights 
Standard ‘Gas & Electric_50 
Preferred 50 
Stew Warn Speed, com- = 


Swift International 
Temtor Prod C&F “*A’’.(*) 
Thompson, J R, com_-_..25 
Preferred 100 
Union Carbide & Carbon 10 
Union Iron Wks v tc. -- ry 





ued 
Western Knitting Mills. teh 
Wrigley Jr., com 





70 
74 


74 
59% 
93 





560 
45 


50 
2,195 
780 
75 
40 
25 
100 
935 
375 
150 
1,070 
200 
75 
65 

88 
1,535 
265 
50 





R5 Mar 
Jan 
Jan 
Deer 
Mar 
Dec 
Mar 
Jan 
Jan 
Jan 

» Sept 
Feb 
June 
Jan 
Oct 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

6 ; 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Mar 

,; Jan 
July 
Feb 
Mar 
Jan 
Mar 
Apr 
Feb 
Apr 
Dec 
Jan 
Feb 
Apr 
Jan 
Jan 
Mar 

4% Mar 

Jan 
Jan 
Apr 

May 

Mar 

Nov 

Mar 

Apr 





76 
81% 











Jan. 15 1921.] 
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Friday Friday | 
Sale Range Sor y éar 1920. | ag W eek’s Range xf . Range for Year 1g 20. 
Ps . € 
Armour & Co deb 7s_.1930}_____- g4 $f — ————— 
Chicago City Ry 58_.-1927| 60 oe 73% 5 O8...... % ee emeraan) RR 
Chic City&Con Rys 5s 1927|_____- 29% Dec) 45 Oct Former Standard Oil 
Chicago Rys 5s, Ser A.1927} 39 Dec| 4914 Oct Subsidiaries 
4s, Series B___----- = 29% Dec| 40 Oct | Anglo-Amer Oil-r £1) 191 \ 
Chicago Telephone 5s_1923)___--- 87% Dec| 97% Jan | Ohio Oll-_r -f...-.- on a ¢ 21% 16 31 
Commonw Edison 5s. _1943|_____- 77 Aug} 87 Feb} Prairie Pipe Line-r----100|______ 300 ih oo 
Metr W Side Elev Ist 4s '38/}____-_- 45 June 49 Feb } South Penn Oil_r Ce * @nietate 200 189 278 
Extension gold 4s-__1938)_-_--- 42% Oct| 45 Feb | Standard Oil (Ind)r _.. 25) 73 _ 209 230 372 Sept 
Morris & Co 4%s_.__-1939|___-_- 7034 Deel 79 Apr | standard Ollof N ¥.r-100| 348 | 343° 350 oe = 
Peop G L & C ref g 58_1927|____-- - tert 900 Oot | Yasue ONS abe? 350 296 480 May 
Swift & Co Ist sf g 58_1944)_____- 78% Deci 92% Jan pice tna Peet ea gk 300 280 448 Mar 
*)N 
(*) No par value. Other Oil Stocks 
New York “Curb” Market.—Below we give a record of | Aiea oil.t..2222 2 1 oe * af Pe. 
. . . ° sstealieatietiteiatatetatadedeates é 
the transactions in the outside security market from Jan. 8 | ATkansas Nat Gas-r_.-.10) 9 9 614 ‘se 
. . : 2 ntic Petroleum_r....5].__ __- 4 
to Jan. 14, both inclusive. It covers the week ending Friday | Boone Oll-r_--.-------- 5 OK iM : % 
afternoon Boston-Wyoming Oil_r_.1l % % % 1% 
é Carib Syndicate.r_......- 84 10 5% 53 
It should be understood that no such reliability attaches | Cau) TPG eos com 228) os 18 85 
to transactions on the “‘Curb’”’ as to those on the regularly Denny Oil. fo n------=-- -= eed 1 1% 
: uquesne | Rie eae 3% 3k 
organized stock exchanges. hn a... ie ¢ + ax 2 oe 
On the New York Stock Exchange, for instance, only Federal Oll..- weonawe ri ors 18 ane 
. el ee nc i cone 7S 78 
members of the Exchange can engage in business, and they —— Oil. ....(no par)! 14% 14\% 5 1634 
. e iy . . «ao © | SHCDTOCR VUE... ..---- 2 ly 2 LZ 1 
are permitted to deal only in securities regularly listed—that Grenade Ot! Corp Cl A. iol 8" £5 3% 16 
iti . . . ey espie #-~(T)).----- ‘ 
1S, securities where the companies responsible for them have ! Hudson Oil_r_..._.____- u  o 2596 7 
complied with certain stringent requirements before being | Tivingston Petrol. bay 17 17 % _™ 18% 
admitted to dealings. Every precaution, too, is taken to | Magna Oll & Ref-_---.--1).--__- 33% 21 9 
insure that quotations coming over the “tape,” or reported | Maran Ol (Debt. -(p} 26 16 12 %4 29 
in the official list at the end of the day, are authentic. Merritt Oil Corp... ro 40 12% i3 10% sete 
On the “Curb,” on the other hand, there are no restrictions | Mexican Eagle Oll-n.-.-=-)  24%4 26 13 35% 44 
se Brees , 
whatever. Any security may be dealt in and any one can | Mexico Oil Corp_------ 10} 1% 134 . “4% 
meet there and make prices and have them included in the ee s--- a ee 6 1412 
lists of those who make it a business to furnish daily records Midwest-Texas Oil.t..2-1 Me 16 “ind * 2 
of the transactions. The possibility that fictitious transac- | Mountain Prod. -----...- 9% 954 9 14% 
tions may creep in, or even that dealings in spurious securi- ak to aes a en or adr eee > 
ties may be included, should, hence, always be kept in mind, | Omar Oil & meets Bice 2% 1% 73 
particularly as regards mining shares. In the circumstances, | ponjgcers & Retr ees, 6% 4% 94% 
it is out of the question for any one to vouch for the absolute | Red Rock Oi! & Gas-r_-_.| "% cy % ats 
trustworthiness of this record of ‘‘Curb”’ transactions, and a Bie yer Cee la as 1415 94 404 
we give it for what it may be worth. Salt Creek Producer new-r|_ 111 rf \4 * 14% 
Sapulpa Refining .r__._- ie 5% 4% 7% 
Friday] + sal ka ae oe 234 234 1% 3% 
mms Petroleum r(no par) ly 6) 
Week ending Jan. 14. — Range for Year 1920. Skelly Oil.r_.......--- 10 gly 5 44) i , 
Stocks— Par.| Price Rane High Spencer Petrol Corp_-..-10}_____- 9% 8 22% 
: : ; Stanton Oil_r_.......-.-.- 5) 5 5 2% 3% May 
Industrail & Miscell. 1 hee newly gs ner gpa 1 34 34 % 1% J 
RE TI Becvcvccsces 1 ‘ae we it he teeter BE oseee 7-16 % 1% Jan 
Aetna Explos Bache ctfs_r_|____-- i ee. 00 Bel aaa a 10} 1 1 yi *21% Jan 
Allied Packers.r..(no par)|__---- Nov ‘Som burn Oil-----...--- 134 2 1 8% Jan 
Aluminum Mfrs pref_r_100} _-_---- 80 Augl 97 July 
oA 24. Dee] This Mat | ining Stace 
: -f..---- 1% A V4 “ 
Amer Writ Paper com --100} - _--- : te Nov 12i¢ _ ye “4 yr se vt “4 2% 
Automatic Fuel S.r_._--- 67% 45% Sept] 68 Dec | A whee vay > n & Mill_r.20)____-- 11% 8% 15 
Brill (J G) Co com_r_-__100}__---- 46. Dec| 61 Oct | arizo —¢ ay Eee 1}----=- 1 1 3-16 Mar 
Brit Amer Chemical.r_.10} 4 . onl nia es % % 15-16 June 
Brit-Amer Tob ord bear- £1) __---- 11% Dec] 28% Jan yo Gol — -------- 1} 2c 2c 4c 4c 
Ordinary --..--.------ BB wccces 11% Novi 28% Janis ich *Divid TP oes - gat s 18 | 2,000) -----------|----------- 
Brooklyn City RR-r.-...10)------ 44%Novi 4% Oct neha er- ae 10c 5e 5e Ze June} 38c 
Carbon Steel com.-.---100| 35 tele gel mt By Bay me er 6c 20 49¢ 
_ Ltg & Power-r__-_-- 25; 25 1% Augl 4. Sept I wy Copper Pn cond on — — May “is June 
halmers Motor-...-..----|-.---- Dee 5% Jan Booth.r -.-...---.-.--- 2¢ c c c 
Chicago Nipple Mfg cl A 10 74 Boston & Montana Dev__5}_____- 46e 30¢ 92¢ 
Giles Mary Bankers she e(t)| 2034 a oe 14% July Caledonte Mining - - ----- 1} 16¢ 16¢ 15¢ 420 
Colombian Emerald Synd.| 3% i tad 2. ten eee ee a 3-16 1-16 June} 7-16 Sept 
aan i... — = is Den oe Candalaria Stlver_.r_____- 1] 23¢ 24¢ 10c Decl} 11-16 Jan 
Continental Motors.r...10|.____. . — a. a —— Boy Consol_r_-_-.. 1} 7c 7¢ 3¥%e Dec} 12c 
Durant Motors w i___._.. 13 a ee omantte - 3% 52 Aug e 
Empire Fuci & Gas preft_r-|_..._.| 85 85 | |400| 80% Dec] 82% Dec Corte -f..-------- Cc 67¢ Cc Oct 
Empire Tube & Steel...(t)| 1832 a 5 oon oes. Dee Divide Extension. —- -- ..- 30¢ 31¢ 19¢ July} 1 15-16 Jan 
Farrell(Wm)&Son com r(t))_____- 11 Decl 54 °&4Apr me Geiveder Siiver Min_..1| 7-16 _% , 3% Mar 
Federal Tel & Tel__..---5 53 an ty ey | emma Sliver....--------|------ 
Garland Steamship_r--(t) en: 4 Sept Hey a Eureka Croesus .r_....---1|..--.- 49¢ 3-16 Aug] 1 15-16 Jan 
Gillette Safety Razor_r_(t)|_____- 130. Novi 180 Mar — poe A eae , 1% 9-16 Feb] 1 15-16 Apr 
Goodyear T&R com-r_100}__-__- i ‘wen t.. deol Gee eee Se See ees 
Preferred.r......... 100|...... 38 Deel 100 June St Age Mining .r....1}_..--_- 54 2% 
Hall Switch & Sig com rf 100\.- : fe 8 fer eee t))----.. 60¢c 20c Dec} 3 
Havana Tobacco com. 100|~ "23 2 Dee 6 Mar | Goldfield Consol’'d-r....10) 8 8¢e 4c 15¢ 
Preferred_r.......-- ee 2% Decl 13% Jan Goldfield Devel_r__.--. 10¢ 2e 2c le 15¢ 
Hercules Paper_r._(no par)|_____- 13% Dec 33 Apr Goldfield Merger r------ I 1 1 4c 
Heyden Chem-_r_.(no par)}______ 24% Nov 7% Mar Gold Zone Divide_r-_-_--- 1| 23%e 24 14¢ llc 44¢ 
Imp Tob of GB & I-r__£1}______ 7a tet 2 el feo ***3 ie sins be 440 
Indian PackCorp r (no par}|______ 2% Nov) 20 Jan armill Divide.r_...... 10} 18¢ 19¢ 12¢ 65¢ 
Intercontinental Rubb.100)______ 5 Dec; 17 Jan pee Sos cog ——- Lee aaea a6 3% 4% 115-16 Jan 5 
Internat Culti pref .r..10| 7 5 Decl 6 Dec me Silver_r_.....- 2% O54) 85. BEE eoccevencsh. os SERIA 08 a 
Internat Prod com_r__-_(t)|_____- 7 Dec] 23 Oct | onduras Amer Synd-_r- D Stel 614 6% 20 
Kay County Gas -r._.-.-- as 1 Dec 2% Apr owes Sens O0.--.--- . 6 2% 44 
Ctfs of dep_r NS a MP ee ye l Dee 1 Vy Dec = Blossom - Powccece i0¢ 3-16 3-16 16c 7-16 
Lehigh Val Coal Sales_r_50}______ 15 Dec] 82 Nov ; m Ray iedeieieieetede ] 17¢ 18¢c 10¢ 27¢ 
Locomcbile Co_r_.(no par)|______ 1 Decl 35 #£«z4Jan aren o Extension. ------- ] 6e 6c 4c July; 13¢ 
Maxwell-Chalmers A-_..-- 60 47 Sept) 60 Oct ood EGED. ccccccccccees Pinerec« 3 2% Dec 4% 
Eke 17 ! g Dec 24 Sept nox Div Fie eee owe ] 246 3c 15e 
Mercer Motors_r._(mo par)}_____- f 1 Dec; 39 JaniLz nox Divide .£....---- m 9c 10¢ fo 15¢ 
Meteor Motors.r_..(no par)| 22 21% 15 Dec| 20% Dec pow Basan) -f.....------- 54 ¢ 5Ke 4c Sc 
Morris (Philip) Co, Ltd_10|____-- 5 5 Mal 8% O01 a -:---- Bass Y%4 4 
Munson Furniture_r__..10)_.____. 15 7 Dec} 18 Jan acNamara Crese.r_...1 12¢ 16¢ 1-16 Dec % 
N Y Shipbuilding.(no par)|____..| 23 12 Oet| 15% Dee al amara Mining-r-_- - J 17¢ 3-16 1- 97¢ 
Nor Am Pulp & Paper_.(t)| 544) 5 = Del 0 tel ae --- B}- ~~ =~ - 21 15% Dec} 39 
Peerless Trk & Motor_r_50}____ __ 24 3% Aug| 7% June arsb Mining._.......- 1} 7Me 8 4c 6c 32¢ 
Perfection T & R_r___..10 i , 18 a a oe McKinley-Darragh-Sav._}| 28ce 30¢c 000} 17¢ 65e 
Piggly Wiggly Stores.r_.. |... __. 15% Sse Oct 5% Jan Motherlode eecceccoccces J 54e 5 Ye 5 v4 C 4,120) 4%c 6K%e 
Profit Sh C & RS-r___.-1 y \% 10% Decl 13. Dee New Arcatian Copper_r..|-----. 3% 500 2% 44 
Ee ] 1! 1% % Dee % Dee Nipissing ie acai 8% 72 814 7 12% 
Pyrene Mfg___....-_-_- 10| oul 9% 1 Decl 1% Dee Ophir Silver Mines-- ---- ial 9-16 13-16 1% 
Radio Corp of Amer. r--(t) 1% 1% 8 Dec! 13. Mar Prince Consol__--.----- icccose 5-16 1 3-16 
Preferred_r_.....___.- 21 2% 1% Decl 3 Jan Ray Verde Copper. -.-.- RES 1% 15-16 1% 
Republic Rub. r. _(no eee ae 1 1 44 Dee 4 4 Jan ne, Consolidated Min. ool 5e 5c 3%e 12¢ 
Rockaway Roll Mills_r-(t) 7 4% 5 Dec| 13% Apr pod Foes Giver... -- - ---- I |--20-- ‘ 1% 
Root & Vanderv’t com_100|_____- 18 94% Ost] G54 Jan | dee eee oe iis. Ye Be le 14¢ 
Roy de France Toilet Prod5 a5 4% 3% Dec "oe Silver Pick Cons’d-r_-_-__. 1} Ie 4c Ile 2c 30¢c 
Standard Motor Cons_r_10|_____- 8 B14 Decl 10% Jan | pout Am Gold & Plater 10) 654) 3%. wu 3 8% 
Sweets Co of Amer _r__10 312 9 136 Aa aa. i aneese Silver-Lead_...1| 3-—I¢ 3-16 3-16 
Swift & Co.r_....._- 100}... 106 101 Deel 113% Sent | pee ba --o- H]---=-. Se le 7e 
Tenn Ry, L & P com _r. 100 gts - 1 iz 1 Oct 3% Oct utherland Divide_r secee ] le ; 1 We % 7¢ 
Tobacco Prod Exp_r___(t) . _ Dec] 32 ya Tonopah Belmont Dev.__.1} 1 9-16 1% 19-16 1 3-16 3% 
Triangle Film Corp v “ee kate 7-16 % Sept % Jan Tonopah Divide_r___._-. 1] 1 3-16 1% 1 4% J} 
Union Carbide & Carb r (t)|_____- 51% 45 73 Jan Tonopah Extension... --. I 1% 1% 13-16 June] 2 15-16 Jan 
United Profit Sharing_.25e|15%| 1% | Amel 836 Sen) Go eee ee Ne ka 114 : 7 
Un Retail StoresCandy r(t)} 8} 8 6% Dec! 1 Jan Ww Ge oo Mining..1} 2 7-16 2% 2 4% Jan 
U 8 Distributing com.r.50)|______ 34 27 Novi 55 Feb . ntinental Mines.r_1 tliennmethe Se 4c lle 
U 8 Ship Corp-r_...-._-- i“) 1% Decl 5 Oct | Victory Divide r ....2iC el Be hg : A 
U 8 Steamship..______- jo} 1%) 1 s” Seevl «494 don Eee ens ote Be 314e = 2%, 3 
—————«—.>  8=6=)=—=— (hr Oo a:!lC lr am ee ee fd eee... - - 
U 8 Trucking-r-.-.------'------ 17 17 —— 200----------- ----------- White Cans Pxten-..-- Ne % 1 : 3c ~ 




























































































THE CHRONICLE [Vou 112. 


| New York City Realty and Surety Companies. 


All prices dollars per share. 


| Ask | | Bid | Ask | 
Alliance R’lty) 70 | 8@ Lawyers Mtge 110 = ‘Realty Assoe) 
Amer Surety.| 63 | 68 Mtge Bond..| 75 | (Brooklyn).| 95 
Bond &€MG./ 195 | 205 Nat Surety._| 190 200 0 8 Casualty. = 

















ye _ —- 


Sales 
Jor 
Week. 
Shares. 


oy 
Range for Year 1920. 
| es igh. 


Arr 
Mrr 
Oct 


Veek’s Range 
of Prices. 
. Low. High. 





Mining (Concluded) Par. Low. 





Dec 
Dec 
Dec 














Ask 


Bsa | Bie 


20¢ 
12C€ 
1% 


30,000 
17,100 
100 


White Caps Mininzg__. 
Wilbert Minine. 
Yukon Gold Ce.r 


9c 
3c 
1y% 


3c 
ae Cc 


4 





65 'U 8 Title Guar 


Bonds— 
Allied Pack conv deb 6s r°39 
Aluminum Mfrs 78.r__ 1925 


Amer Light & Trac 7s ci925\__ 


Amer Tel & Tel 66_r__ 
6% notes_r 
Anaconda Cop Min 7s r ‘29 
6% notes Ser A__- 
Anglo-Amer Oil 7 %s_r_’29 
Armour&éCo 7% notes r ’30 
Bergen(City of)Norw 88 45 
Bethli’m Steel Eq. 7s.r 1935 
Brazilian L & Tr 6s - 


1922 


‘ snadian Nat Rys 78.19 331 


Cerro de Pasco Cop Ss 1931 
ons Gas of N Y 8s8___1921 
Cons Textile deb 7s__1923 
Denmark (Kingd of) 88.1945 
Diamond Match 7 %s_r '35 
Duquesne Light 6s_r_1949 
Empire Gas & Fuel 6e_r '24 
ae 1926 
French Govt 58_r__. 
Galena-Signa!l Oil 7s.r 1930 
Goodrich (B F) Co 78.1925 
Grand Trunk Ry | “en ee 
Heinz (H J) Co 7s_r__1930 
Interboro R T 7s_r___192] 
Kennecott Copper ler 1930 
Laclede Gas Light 7e.r___. 
Mexican Irrigation 4s____. 
Morris & Co 7 4s_r_. 1920 
National Leather 88.£1925 
N YNH & Hart 4s_r_ 1922 
i Northwest Bell Tel 7s r’41 
Norway, Kingd of, 88 r '40 
Ohio Cities Gas 7s_r__1921 
Re Oe 1922 
| ROPES ae 1923 
aes 1924 
1925 
Pan-Am Pet & Tr 78_.1920 
Seaboard Air Line 6s 
Sears,Roebuck & Co 7s r’2] 


.1929) 





59 
97 
90 


5 74 |420,000 


¢1230,000 


$ 
170,000 
35,000 
12,000 


105,000 
1792000 
2,000 
81,000 
286,000 
50,000 
30,000 
18,000 


25,000 
535,000 


270.000 
116.000 


330,000)... 
99 %1870,000 


4 Dec 
Nov 
Dec 
Aug 
Dec 
Der 





98 4 
96% 
93 

97% 
964% 
964 
98% 


Jan 
Nov 
NOV 

Jan 

Jan 

Oct 

Jan 
Mar 


| 
City Investing) 657 | 
Preterred _.| 75 | 


85 j 


N Y Tithe &' 
Mortgage... 110 | | #0 West & Brons 





i Tihh& MG 








150 





Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked “‘f.’ 





Standard Oi) aes 
Tr 


Anglo American Oll new. £1/*719%; 201, 
00/10 


Atlantic Refining 
eferred 
Borne 


Cumberland Pipe Line. -_ 
Eureka Pipe Line Co_.._._100 


Illinois Pipe Line 

Indiana Pipe Line Co.... 50 
International Petrol,(no Dar) 
National Transit Co...12. 
New York Transit Co__.100 
Northern Pipe Line Co_- et 


Refining 100 
Southern Pipe Line ae 


Southwest Pa Pipe Liaes_ 100 
Standard Oil (California) .100 
Standard Oil (In 

Standard Oil (Kangas) ._. 100 
Standard Oll (Kentucky) 100 
Standard Oil (Nebraska) 1 
Standard Oil of New Jer. 25 


iy share 
Bid. Ask. 


1075 
109 
410 


88 
190 
106 


00 
1 





96 





314 
diana)... 25 


415 
3 


RR. Equi pments—/Fer Ci.| 
Baltimore & Ohio 4s 
Buff Roch & Pittsburgh 4 “8 


Canadian Pacific 4Ks & 6s... 


Carol Clipchfleld & Ohio 5s. . 
Central of Georgia 4s | 
Chesapeake & Ohio 6}48---! 


Equipment 
Chicago & Alton 448, 5s... 
Chicago & Eastern Ill 5 
Chic Ind & Loulsv 4s 
Chic St Louis & N O 5a 
Chicago & N W 4s 
Chicago RI & Pac 448, &s 
Colorado & Southern 5s 
Erie 4%, 5s 


Hocking Valley 4s, 5s veel 


Illinois Central 5s 


Mobile & Obio 4%, 5s 

New York Cent 4a, 5a __. 
Equipment 7s 

N Y Ontario & West 4348...) 

Norfolk & Western 4%s_... 

Northern Pacific 7s 


| Basis. 





3s 


ery 


90 
*165 


Pacific Fruit Exprese 72 


ee 


de 


on 


7% ser notes r Oct 15'22' 
7% eer notes_r_Oct 15'23 
Scrip 


Seneca Go pper 8s Apr 15'25 
Sinclair Con Oil 7\%s_r_'25 
Solvay & Cle 8s_r____ 1927 
Southern Ry 6% notes 1922 
Southw Bel! Telep 7s. 1925 
Stand Oil (Calif) 7s r__’31 
Stand Oil of N Y 7e_r__’25 
7% ser gold deb_r__1926 
7% ser gold deb_r_. 1927 
7% ser gold deb_r..1928 
7% ser gold deb_r.. 1929 
7% ser gold deb_r__ 1930 
7%, ser gold deb_r._1931 
Steel Tube of Am 7s_r_1951 
Swedish Govt 66 J’ne 15'39 
Swift & Co 7s_r______ 1925 
Switzerland Govt 5 4s 1929 
Texas Co 7% notes. 
Union Tank Car eq 78. 1930 
Va-Caro Chem 7%s_r_1932 
Western Elec conv 7s r '25 
West Virginia 3%s___1939 


German Government & 
Municipal Bonds 
(Dollars per 1,000 M kechepe 
Berlin 4s_r ao 12% 
Greater Berlin 4s_r. ° 11% 
13% 

19 
16 
13% 
13% 
14 
2% 


96 %1265,000 
96 %1110,000 

95 10,000 

98 10,000 

, 90 %1525,000 
; 102 56 000 
96% 5,000 
94%! 13,000 
101 %|700.000 
102 79,000 
101 30,000 
101 %1110,000 
101 *%| 97,000 
101'%| 43,000 
102%! 70,000 
103%} 68,000 
95 %1120,000 
84 43.000 
96 89,000 
86 ly &6 000 
441126,000 
39.000 
29,000 
47,000 
15.000 


Pennsylvania RR 4Ke 
Equipment 4s 

Pittsb & bmw 5 Erie 6% _... 

Reading Co 4s 

St Louis Iron Mt & Sou 5s._. 

St Louis & San Francisco 6a. 


Equipment 4«e 
Southernb —- Co4éMe. .. 


Preferred 100 
Standard Oil of New Y’E_100 
Standard Oil (Ohio) 

Preferred 


+ 


hd dd ead ay 
w do = . . 
RSIS 








SSS 


AMAAWM@A®WVIY-I1NE 


100% 
100% 
100% 
100% 
100% 
100% 
100% 
102 
95 
81% 
95% 
82 


99 
100 % 
95% 
99 
81% 


Other Ol! Stocks 

Im Ol 
Magnolia Petroleum....100 
Mexican Eagle Oil] ......-- 

Rights 
Midwest Refining 

Tobacco ere 

ar 

American Cigar common. “i 


Sx 2sssssskee 


INO 
© 2 OO 
SEES 


Eq 
Toledo & Ohio Central 43... 
Union Pacific 7s 
Virginian Ry 66 


Public Utilities 
Amer a & Elee com... - 


Ss 
a 


"812 Olz 
*7140 142 
are. 





Amer Macbine & Fdry_.100 
American Tobacco scrip... 

British Amer Tobac ord_.£1 
Brit Amer Tobac, bearer.£1 
Conley Fol! (new).._no par 
Helme (Geo W) Co, com 7 


Preferred 
Imperlal Tob of G B & Ire. 
Johnson Tin Foi) & Met.100 
MacAndrews & Forbes._100 
Preferred 100 
a ~ Rican-Amer Tob..1 


Reynalds (R J) Tobacco. 25 
stock 26) * 








Marks 
175,000 
104,000 

10,000 

25,000 

40,000 
170,000 

50,000 
50,000 
65,000 





June 
June 
June 
June 

2714 June 
July 
July 

Dec 9 June 

2% 100,000 Dec 7% July 


tNo par value. {Listed ag a prospect. I Listed on the Stock 
Exchange this week, Bh additional transactions will be found. o New stock, 
rUniisted. w When issued. z Ex-dividend. y Ex-rights. zEx-stock dividend. 
t Dollars per 1,000 lire, flat. k Correction. 


Nov 
Sept 
Nov 
Dec 
Dee 
Oct 
Oct 





ferred 
Great West Pow 5s 1946 Jas 
Mississippi Riv Pow com.1 
Preferred 1 


Mannheim 4s_r_ _ _ neces 


Pre 
Tobacco Prod Corp sorip...- 
Weyman-Bruton Co, com100 
erred 1 

















2% 





LU 90 
Rubber Stocks (Cleve lund prices) 
Firestone Tire & =a 10 *89 | 91 





Preterred 100 
Pacific Gas & Elec Ist pref 100 
Puget Sd Pow & Light...1 

Preferred 


SS a. 


New York City Banks and Trust Companies. 


All prices dollars per share 


Ask {| Banks | 
290 Industrial*- _ | 
255 Irving Nat of 
220 | NY | 
175 


1¢0 











Bta Mohawk Rubber - 


Portage Rubber, com.-.-_.1 
Preferred 100 40 
Swinehart Tire & R,oom.100 ..-.. 

100 60 
Short Term Securities—Per Cent 
Am Cot Oil 66 1924. _M&S2) 87 
Amer Tel & Tel 681924. F&A) 94le 
160 | Equitable Tr. ve 


9614! + 
| B10 Farm L& Tr. 30 a Am Tob7% notes 1921IM&N 
170 [Fulton Inter. tee M&N 
ulto 


( Ask | 


| Trust Co's | 


219 ‘Bankers Trust 
385 \Central Union 
| 210 | Columbia... 

310 (Commercial .. 

..--|/Em 








Bronx Boro*?. 
Bronx Nat-—.. 
Bryant Park* 
Butch & Drov 


Nat City .._- 
New Neth*_ 
New York Co 


New York... | on |? 
Pacific *__._ _| | ‘A 78 1929 
, 42 








100 175 
Series B JS&J 2 American Chicle com-_no par; 24 | 26 
Anglo Amer O117}48’25A&O) 100% 100! 63 
Arm'r&Co7sJuly15’30J £315 
Beth St 76 July 15 °22- J&I15 
7% notes July 15°23 J&J15 
Canadian Pac 68 1924. M&S2' 
Federal Sug Rfg 68 1924 M&N_ 
Goodrich (B F) Co78'25 A&O, 
Hocking Valley 6s 1924M43) 
Interboro R T 76 1921 M&S 
K C Term Ry 4s 1921_J&J 
6s Nov 15 1923.._.M&N15 
Laclede Gas 78 Jan 1929 F&A 
Lehigh Pow Sec 6g 1927. F&A 
Liggett&MyersTob6s'’21J&D. 
Penn Co 446 1921..-_J&@&D15 
Pub Ser Corp N J 78°22_M&5. 
Reyn (R J) Tob 68 "22. F&A 
Sloss Sheff 8 & I 6s °29_F&A 
Southern Ry 68 1922...M4S 
Swift & Co 6s 1921..._F&A15 
7% notes Oct 15°25 aces 
Texas Co 78 1923 
U 8 Rubber 7s i6s0- "Fea 983. 100) 
Utah Sec Corp 68°22.M&S15 84lo Singer Manufacturing. __ 100 
West aaeo eenv 78 1925.a&0 100 |1001,|' Singer Mte Ltd... _...__ £1 


© Per share. 0 Basis. 4 Purchaser also accrued dividend. 
f Flat price. ominal. s Ex-dividend. y Ex-righta. s 60% stk 


American Hard ware 

Amer Typefounders com. 100! 
Preferred 106) 80 

Bliss (EW) Co, new..No Dar} 024 | 
Preferred 














--| ..--|Mereantile Tr} : 
625 |(Metropolitan.| : 
ee “Mutual (West 
| 210 || chester) _.. 
---=/fN Y Life Ins. | 
oS ae 
~| i} Bee ee 
‘United States*! | 165 Title Gu & Tr 
‘Wash H’ta*_ 425 |'0 8 Mtg & Tr 
ockvilles.. .. 425 [United States 


| Brooklyn | Brooklyn 

Coney Island*' 155 lpromnins Tr. 
First 205 | 215 |/Hamilton_-__- 
160 | 180 |Kings County) 
4 100 |Manufacturers 
85 


195 
= 50 


50) *50 

94 

Preferred 86 

Celluioid Company 127 
du Pont (EI)deNemoure | 

00 1s 


Havana Tobacco Co... -100) 


























Continenta! - _| 
Corn =nen® | 
Cosmop’tan*_| 100 
Cuba (Bk of). | 140 


100; 

lstg 5a June 1 1922. _J4&4D' 
Intercontinen Rubb com. 100) 
International Salt 

Ist go!d 58 1961... _- ‘ao} 
International Silver pref_100: 
Lehigh Valley CoalSalesa. 506 
Phelps Dodge Corp 
Royal Baking Pow com... 100) 

Preferred 


85 


82 

9614 
98lo 
95%, 
99's 





cceeaseue 


‘Mechanics’ * . 
Montauk. i 


Nassa 

355 ||North Side*__ 

525 eople’s 
Ridgewood. . 


with (*) are State mane 
New stock. z Ex-dividend. 























70 | gl 
*2l4 28% 


aw Btoek. 














* Banks marked 
this week. ¢ 





T Sale at auction or 
y Bs ; at Stock Exchange 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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| Latest Gross Earnings. \Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | Week or | Current | Previous| Current , Previous ROADS. Week or | Current | Previous , Current | Previ 
| Month. Year. Year. Year. Year. | Month. Year. Year. Year. | Tier. 
| $ $ $ . | $ ea eA ee 
Alabama & Vicksb. November | 330,005) 243,222) 3,199,821) 2.530.799 || Missouri Kan & Tex|November [3,524,378/2.932,146 36 485,960/31,260,718 
Ann Arbor.......- 4th wk Dec) 193,514) 160,455, 5,392,189) 4.533.940 || Mo K & T Ry of Tex November |3,155,403 2,432,996 27,043,884 23,083,750 
Atch Topeka & S Fe November (20340170! 175647153) 196893 470) 162387 311 || Mo & North Arkan. November | 201,595) 131,245 1,910,140; 1,439,268 
Gulf Colo & 8 Fe. November 2,931,188 2,458,186 24,858,806 19,684,498 || Missouri Pacific_ ---| November 11777 259)8,038,351 107437 742/84,920.780 
Panhandle 8 Fe.. November | 917,120; 764,259) 8,541,371) 5,885,540 || Monongahela- ----- ‘November 519.653! 359.431 3,980,051) 3,348,977 
Atlanta Birm & Atl. November | 485,309) 373,989 5,301,858) 4,530,659 || Monongahela Conn. November | 201,033) 245.807 2,804,650) 1,761,332 
Atlanta & West Pt. November 248,202, 278,037) 2,772,046 2,534,502 || Montour-----...--- November ; 205,490; 21,881 1,514,020) 1,157,395 
Atlantic City------ November | 270,052) 292,772! 4,423,416) 4,199,449 || Nashv Chatt & St L' November |2,064.144/1,950,824 22,479,740) 18,235,553 
Atlantic Coast Line_'November |5,829,115'5.342.483'65,695,400'57,158,217 || Nevada Northern... November 81.219; 157.842 1,511,696) 1,422,155 
Baltimore & Ohio. -|November (232380351) 15346511/210869617 | 166874203 || Nevada-Cal-Oregon 4th wk Dec 7,825 6,285 419,49 346,966 
B & O Ch Term.-' November | 288,019; 205,982) 2.102,531| 1,864,224 || Newburgh & Sou Sh November | 216,256) 84,899 1,685,817) 1,152,149 
Bangor & Aroostook November | 693,788) 562,042) 6,143,939) 4,766,257 || New Orl Great Nor. November | 244,722) 184,378 2,478,004/ 2,098,825 
Bellefonte Central__| November 12,616 8,076) 112,737 93,331 || NO Texas & Mex..'November | 403,955) 182,120 2,805,336) 1, 018 
Belt Ry of Chicago. Novemper | 505,560) 322,111) 4,245,167) 3,433,976 || BeaumSL& W_-.'November | 265,127) 125,462 2,083,897) 1,226,463 
Bessemer & L Erie__ November /|1,868,865) 782,877)14,529,043/ 12,009,127 St L Brownsv & M November 695,594! 493,124 6,982,649) 4, 338 
Bingham & Garfield November 33,306) 148,154) 1,367,072) 1,159,120 | New York Central_. November |35103 674! 25642 731 337349022) 283859 373 
Birmingham South-) November 66,808 2,482) 587,686) 522,792 ,| Ind Harbor Belt_'November | 965,287! 550,014! 8,445,945) 5,997,295 
Boston & Maine---;November |7,736,285/6,467 ,373) 79 ,459 ,013 66,142,694 | Lake Erie & West’ November |1,083.822! 803,986 10,696,679) 8,915,210 
Bklyn E D Term_.-|November | 118,772) — 85,025] 1,088,432, 939,184 Michigan Central November |7,732,922!7,000.358 80,424,149/71,738,232 
Buff Roch & Pittsb_|1lst wk Jan); 272,825) 341,123) _...-..-| --..-_.- | Clev C C & St L__|'November '8,062.170'6.061 .072 81,502 ,956'66 .622,179 
Buffalo & Susq_.-. November | 295,270) 70,747; 2,810,481) 2,012,577 || Cincinnati North. November | 299,269) 227 3,343,719) 2,653,22 
Canadian Nat Rys-jlst wk Jan)1,814,057)1,642,208, -------- Perens | Pitts & Lake Erie November |4,391,259|1,979,770 32,022,095|25,574,280 
Canadian Pacific_-_-_'Ist wk Jan/3,303,000/3,171.000, ______- bigeye | Tol & Ohio Cent. November |1,501,684!| 592,701 12,093,176) 8,462,234 
Can Pac Lines in Me November 187,502; 195,282; 2,499,840; 2,385,215 | Kanawha & Mich November | 626,613) 275,226 4,951,729] 3,957,192 
Caro Clinch & Ohio. Novemper | 774,432) 529.613' 6.899,336 5,698,410 || N Y Chic & St Louis November |2,715,780/ 1,684,848 25,695,030!21,349,919 
Central RR of N J.__|November |5,190.922/3 953,430 47,027,614 /40,926.536 || N Y N H & Hartf ‘November |11555229/9.527,248 114662 960/96 ,602,392 
Cent New England. November | 853,904) 561.219 6,879,088) 6,178,555 || N Y Ont & Western November (1,195,602! 781,753 11,784,917/ 10,067, 
Central Vermont ___ November 639,7 40) 511,883; 6,553,212! 5,335,421 .| N Y Susq & West... November 419,529) 333,719 4,161,1 ‘ J 
Charleston & W Car Nevember | 300,613) 290,285 3,170,125! 2,798,015 || Norfolk Southern.. Novem er | 635,076) 523,511 7,179,433) 5,877,075 
Ches & Ohio Lines-_-!| November |8,5(.0,8%1/5,354 ,030/81,544,944 65,799,328 || Norfolk & Western. November 9,088,043/6,872,060 78,107,975 70,354,702 
Chicago & Alton--- November (2,966,588) 1,769,532 27,641,790 22,890,225 | Northern Pacific__.’November |10352569'9,410,240 102002059,92,656,753 
Chic burl & Quincy. November 17670:00 12796377 169339075 141282136 Minn & Internat. November 118,091 88,363 1,178,467 971,424 
Chicago & East Ill._; November ;2,909,410)1,680,566)27,803,307,22,623,057 || Northwestern Pac..;November ; 616,864; 623.175) 7,339,075; 6,086,414 
Chicago Great West|/November |2,162,164|1,913.829)21,802,408) 20,263,695 || Oahu Ry & Land Co| November 157,860 88.736) 1,960.696} 1,490,699 
Chic ind & Louisv__| November |1,464,456/1 ,003 ,316)14,614,603/11,277 925 || Pacific Coast---- -- November 414,202!) 171.826 aoe se! SS a 
Chicago Junction. _|November 352,460) 335,098) 3,204,703) 3,391,416 || Pennsylv RR & Co_|November | 58108816) 35737999) 514264690) 447885998 
Chic Milw & St Paul|/November |15795 504) 12723 080) 154572 118) 137783 973 Balt Ches & Atl..|November 152,723| 126,277) 1,541,470) 1,486,508 
Chic & North West_|November |14915511/12130562!151868 017 | 128495 802 ine Leb & Nor__|November 142,031} 126,913] 1,186,058] 1,078,691 
Chic Peoria & St L.|November | 289,950) 121,361) 2,563,278) 1.574,776 Grand Rap & Ind|November |1,045,585| 744,378) 8,927,592] 7,578,496 
Chic R I & Pacific.| November 11461 100/9,649,589/ 124081386) 101427 537 Iond Island... ___|Novembhe: |2,10%,70711,747.113) 23.908 .9131/22 649,915 
Chic R I & Guif..|November | 582,814) 493,822) 6,065.273| 4,536,434 Maryd Del & Va.|November 115,128| 105,546} 1,230,977] 1,251,819 
Chic 8t P M & Om |Novemier (2,964,417/2.647,757/29,246.2849/25,319, 888 N Y Phila & Norf| November 732.9371 754.945] 7,.4°6.S25) 7,559,567 
Chic Terre H & S E;November | 696,197; 135,169) 5,543,733) 3,735,700 Tol Peor & West_|November 176,895| 140,161) 1,853,934) 1,512,967 
Cinc Ind & Western|November | 393,686! 297,931; 4,092,863!) 2,861,232 W Jersey & Seash| November |1,050,587: 769.395)13,.026,205111.166.879 
Colo & Southern---|/4th wk Dec 1,028,796) 799,613)31,.242,.609/25 642,969 Pitts C C & St L_|Noveniber!|1,3865,172'7,180,718)/98,497 602/85, 100,764 
Ft W & Den City_|November /1,.307,591/1,020,521/11,850,511|10,109,666 || Peoria & Pekin Un_| November 198,183) 101,555} 1,496,745) 1,119,754 
Trin & Brazos Val\November | 273,206 61,053) 1,963,354) 1,266,6 Pere Marquette___.| November (3,732,141|3.404,145/37 ,620,706|32,370,46 
Wichita Valley.__.;|November | 224,045) 157,069) 1,644,058; 1,068,021 || Perkiomen ____-_~_-- November 118,582} 101,810) 1,145,292] 1,014,83 
Colo & Wyoming... | November 118,195 13,614 956,084 890,338 || Phila Beth & N E_.|November 98,209 73,447} 1,214,972 762,630 
Columbus & Greenv|) November 164,084| 192,500) 1,682,747) 1,651,182 || Phila & Reading_..|November (9,781,149|5,725,497|84,650,977/66,767, 
Copper Range- - --- November 95.30] 97 .6887 909,919 845,860 || Pittsb & Shawmut..| November 191,220 37,004) 1,634,817] 1,031,742 
Cuba Railroad_---- October $93 .842/1,069,773|10,250,925| 9,458,420 || Pitts Shaw & North} November 150.883} 68, 711) 1.435.648} 1,041,922 
Camaguey & Nuev! October 101,809) 158,815) 2,427,893) 2,231,104 || Pittsb & West Va_._|November | 282,279) 165,501) 2,292,544] 1,310,66 
Delaware & Hudson!November /4,151,759/2,813,114/39 ,886,417/31,810,980 || Port Reading.--_-_-- November 136,615) 217,046) 1,677,898!) 2,314,468 
Del Lack & Western| November |8,606,028/6,140,294/73,446,492/65,516,959 || Quincy Om & K C__|November 126,700} 195.680) 1,241,123] 1,021,674 
Denv & Rio Grande|November |4,080.803/2,829,991/36.171,1237!129.850.621 |} Rich Fred & Potom_|November 812,751] 889,473)10.013,835]11,319,197 
Denver & Salt Lake| November | 301,718) 261,474) 2,672,799) 2,658,205 || Rutland _____._-_-_.- November | 547,198) 448,926) 5,432,020) 4,423,785 
Detroit & Mackinac|\November |} 208,709, 157,932) 1,932,057] 1,538,284 |} St Jos & Grand Isl'd)November | 309,190} 248.131] 3.158,784| 2,699,266 
Detroit Tol & Lront_| November 481,041) 322,773) 4.711.939] 3,471,796 || St Louis San Fran__|November |8,518,733/6.997 ,915,85,430,268/71,361,399 
Det & Tol Shore L__|November | 294,237! 210.934! 2.086.837) 2.255.256 Ft W & Rio Gran|November 195,840) 166,292) 1,799,392] 1,487,845 
Dul & Iron Range.__|November | 829.546) 435,417/10,894,591| 7,833,188 St L-S F of Texas| November 192,011) 141,124) 1,635,940] 1,406,477 
Dul Missabe & Nor_|November |1,541,136| 1,035,879] 19,354,757/|19,734,662 || St Louis Southwest_| November |1,982,586/ 1.386.479 19 477 ,563|12,263 ,213 
IDul Sou Shore & Atli4th wk Dec; 274,571) 157,839) 5,938,959) 4,735,274 St L S W of Texas!November | 836,409) 683,371| 8,427,227) 6,140,556 
Dulath Winn & Pac! October 269,609) 176,270) 2,033,012) 1,588,630 Total svstem____|4th wk Dec] 669.545) 633 247132.224 142122,.218,779 
East St Louis Conn-| November 154,102 89,109) 1,356,671) 1,099,045 || St Louis Transfer__| November 117,720 99.376) 1,262,943) 1,024,556 
East’nSteamshLines|November | 240,419) 262.406) 4.479.323] 4,281,769 || San Ant & AranPass|November | 625,836) 419,040) 5,478,692) 4,068,285 
Elgin Joliet & East_| November /|2,699,490! 1,186,784/|22,978,939|17,315,078 || San Ant Uvalde & G| November 98.478 91,720) 1,379,863) 1,001,666 
El Paso & Sou West|November |1,270,774|1,249 ,360|13,220,661| 10,460,981 || Seaboard Air Line. -|November |4,277,094/3,539 ,893/44,705,785)/37 ,495,978 
Erie Railroad ___. November |11 284 19417.627 120/98 ,948 .755|83.677,12% || South Buffalo.__..|November 171,644 51,446] 1,452.1¢ 882,26 
Chicago & Erie._|November |1,230,344| 884,406|/11,721,299)| 9,504,852 || Southern Pacific ...|November |18345423)/15721987|184745856/155044817 
NJ& N Y RR-.|November 124,272} 100,727) 1,226,608) 1,037,940 Atlantic 8 S Lines} November |1.062.174| 639,141) 6,365,941} 9,159.86 
Florida East Coast_|November |1,074,277| 864,562|12,033,646! 9,124,702 Arizona Eastern.|November | 425,617| 288,144) 3,795,271) 3,366,098 
Fonda Johns & Glov|November | 115,846 97,213) 1,308,505) 1,139,587 Galv Harris & S A|November |2,730.731|2,083 ,433 23 ,982 ,824119,624,293 
Ft Smith & Western|November | 231,523} 150,248) 1,832,496) 1,490,639 Hous & Tex Cent_|November |1,256,130)1,075,362 10,876,359) 8,660, 
Galveston Wharf_..|/November | 249,358) 128,115) 1,733,468 854,882 | Hous E & W Tex_|November | 282,421} 221,718! 2,735,916) 2,165,322 
Georgia Railroad_..;/November | 555,147| 690,620) 6,090,220) 5,868,356 |, Louisiana West’n.|;November | 510,179) 370,315) 4,888,74 ,766,801 
Georgia & Florida__|November 145,803 ®9 443] 1,396,866 907,978 || Morg La & Texas|November | 949,097) 751,934) 9,424,807) 7,085,702 
Grand Trunk Syst-_-_|Ist wk Jan/1,958,4411/1,568,805} -___.___] -__----- | Texas & New Orl_|November | 965,461] 687,279) 9,070, 7,334, 
Ati & St Lawrence|November | 397,191) 272,280!) 2,882,771) 2,810,408 || Southern Pac Syst..|November | 26654805/ 21958735) 257264259] 217431782 
Ch DetCanGTJct|November | 238,955) 181,561! 1,773,994) 1,942,739 || Southern Railway__|4th wk Dec|5,075,849/5.608,789| 172205678] 146595 
Det G H & Milw_|November | 582,390) 362,744!) 4,586,540] 4,039,790 Ala Great South_|November /1,061,607/1,069,828}10,453,792| 9,559,490 
Grand Trk West_|November |1.297,45111,175.089115.650,555| 12.6 56,633 Cin N O & Tex P_|November |1,905,.561/1,635,009/19,116,831/14,930,1 
Great North System|November |12415650/9,418,965|114364 740/98 444,269 Georgia Sou & Fla|November | 462,783) 366,149) 4,867,651] 3,933,832 
Green Bay & West_|November 117.309! 123,079] 1,167,393] 1.130.519 Mobile & Ohio___|4th wk Dec} 473,166) 526,886)18,556.181115.636,719 
Gulf Mobile & Nor.|November | 454.047; 271,343) 3,733,508) 2,569,343 New Orl & Nor E|November | 676,387| 585.717) 7,066.687| 5,897, 
Gulf & Ship Island_| November 281,446] 225,738] 2.806,571| 2,247,071 || Northern Ala__..|November 132,541) 118,763) 1,382,664) 1,079,558 
Hocking Valley__._._| November |1,849.729| 796,447|15.551,777|10,797,807 || | South Ry in Miss |October 199.797) 291.752) 1.518.662] 1,458,681 
Illinois Central ____|November | 133230129/8,463.829] 132036725/98,.134.460 || Spokane Internat’l_| November 132,733| 124,380} 1,413,317) 1,072,680 
Illinois Terminal_..|November | 116,886) 75,177| 1,004,319} 863,338 || Spok Port! & Seattle|/ November | 805,364) 618,220) 8,399,442) 6,742,562 
Internat & Grt Nor_|November /|2,153,684/1,451,544/17,910,874/13,193,565 || Staten Island R T_._|November | 227,443] 174,139; 2,212,021) 2.071.810 
Kan City Mex & Or|November | 172.784) 224,767) 1,550,855) 1,362,481 || Tenn Ala & Georgia|4th wk Dec 3,285 §,241 177 .837 148,309 
K C Mex & Oof Tex|November | 185,862! 184,057!) 1,744,491) 1,156,066 || Tennessee Central_.|November | 253,357) 190,581) 2,702,838) 2.289,776 
Kansas City South_|November |1,761,022|1.282,703|17.951,945| 13,643,252 || Term RRAssnofStL|November | 468.439) 342,895) 4,363,426) 3,589,972 
Texark & FtSmith| November | 251,888) 179,029) 2,014,546) 1,413,977|| St L Mer Bdge T_|November | 436,358) 299,556) 3,958,562) 2,853,612 
Kansas City Term.__|November 139,815) 112,123) 1,467,007| 1,268,580 || Texas & Pacific 4th wk Dec}1,307 ,319/1,158 .058/ 41,792 102136 ,.212 438 
Kan Okla & Gulf__.|November | 320,197! 114,404] 2,488,209] 1,346,878! Toledo St L & West|November | 945,997) 773,784/10,350,.871| 7,423,814 
Lake Sup & Ishpem_| November 126,717 76,375) 1,646,785 997 ,160 : Ulster & Delaware. _|November 127 ,209 92,811) 1,376,382) 1,125,572 
Lake Term Ry_-.-.-..|November 138,275 90,107) 1,280,110) 1,020,292 || Union Pacific... ._- November |12480854/9.644,474/ 120714 149/ 102216188 
Lehigh & Hud River|November | 340,644) 217,524! 2,801,066) 2,474,427 Total svstem ___.|November | 1954715”?! 15720959] 192654109 163516422 
Lehigh & New Eng_|November | 494,951) 394,742) 4,291,063) 3,613,943 Oregon Short Line| November /|4,174,174|3.480.564/41,371 ,322|35,099,592 
Lehigh Valley ----- November |7,582,129/5,705.822'67 ,785,608) 59 085,659 Ore-Wash RR & N|November |2,892.123/2,595,920)|30,568 ,636/26,200, 
Los Ang & Salt Lake| November |1,876,112/1.623,961|18,747,861'!15,704,547 || Union RR (Penn)_.|November |1,137,602| 593,166) 9.928.075) 7,116,479 
Louisiana & Arkan_|November | 436,233) 226,079) 3,900,469) 1,938,182 |) Utah __....__--.-. November | 205,761) 137,247) 1,818,355) 1,140, 
Louisiana Ry & Nav|November | 411,568) 308,509) 3,918,131) 3, ,196 || Vicks Shreve & Pac.|November | 387,584) 295.246) 4,092, 3,028.9 
Louisville & Nashv_|November |1] 480954!8,825.435|115117552|97,869.337 || Virginian Railroad_|November |1,904,669/1,000,667/16,459,.957/10,992,846 
Louisv Hend & St L}November | 283,017) 215,000) 2,881,219] 2,660,884 || Wabash Railroad__|November |5,720.548/4.312.598/54,276,953/ 44,224,914 
Maine Central_..-_- November |2,219,.990)1,494,711/19,440,605/ 15,941,865 || Western Maryland.jIst wk Jan i. a da 
Midland Valley....| November 524,.655| 334,258) 4,586,211| 3,603,480 |, Western Pacific__..|November |1,413,771/1,220,182/14,814,002/12,366,278 
Minera) Range - ~~~ 4th wk Dec 13,194 24,076| 674,302) 758,568 || Western Ry of Ala_.|November | 226,7 227 ,403| 2,552,035) 2,322,753 
Minneap & St Louis!Ist wk Jan! 329,142) 337,148) ____---- _______. || Wheel & Lake Erie_|November |1,886,442| 800,154/16.378,357/11,643,196 
Minn St P & S 8 M!|November.(4, ,331/3,847,139|44,304,223/39,009,994 || Wichita Falls & N W/September | 230 737) 252,745) 1.977.821) 1,593,145 
Mississippi Central_! November 90.681' 90.5241 994.828! 934.035'| Yazoo & Miss Valley!November !2,206,986!2,320,573 '26 ,041 ,650'22 636,222 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. | Year. Year. Decrease. Jo | *Monthly Summaries. Year. Year. Decrease. % 
_ | — 

Oct (20 roads 7,081,898; 21 930 620) + 69/23.48 | Pebrien FBT 304 T1017 421 180 sralees 739 787 | +72,431 ,089/|20.77 

4th week ( ro as 2 , 1, . , j 5,151.5 . ary -—- of ’ * , / ’ , . ‘ ’ . 
lst week Nov (20 roads)_.-..| 19,138.392| 14,230,219, +4,908,173/34.49 || March.....-. 213,434 212,770|408,582,467 347 ,090.277| +61.492,190/17.72 
2d week Nov (19 roads)....| 18,754,798) 14,264,410) +4,490,388|/31.49 || April----...- 221,725 220,918)/387 680,982 372,828,115) +12,852,867| 3.45 
3d week Nov (20 roads)....| 18,862, 14919321 +3 942,723) 26.43 | BF cccecee 213.206 211,040)/387,330.487 348.701,414: +38 ,629.073 11-33 

4th week Nov “8 roads)...-| 24,998,832) 19,207,734) +5,791,09830.15 | June.--.--- 213.525 , 430,931,483 369,225.761| +61.705,722) 16. 
lst week Dec (16 roads)_---| 15,876.023| 12,573,390 +3,302,633/26.27 || July.-.----- 220.459 213-918 7'351 .544 401 .376.485| +65,925,059| 16.43 
24 week Dec (20 roads)....| 18,272,112) 14,455,009) +%.817,103'26.40 || August -_._- 199.957 199,418) 441,423,158 367,865,628) +73,557.530 Sipe 

3d week Dec (16 roads)__._| 15.590,202|) 13,153,672) +2,436.530.18.52 || Beptember ..226,955 224,922/594,192,321 480,408,546) + 113783775 |23. 
4th week Dec (14 roads)____| 17,435,318 14,360,096, +3,075,222 21.41 || October ....231.439 229,935/633 842,568 503,281 .630) +1230570928/25.94 
ist weeb Jan (10 roads)____! 8,078,145 7,270,486| +807,659 11.11 || November -.235,213 233,839'592,277,620 438,038,048! + 154239572 35.21 











* We no longer include Mexican roads in any of our totals. {| Comparison with 1917 figures, not 1919. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 10 roads and shows 11.11% 
increase in the aggregate over the same week last year. 





First Week of January. Decrease. 


Increase. 








Buffalo Rochester & Pinsburghl 
Canadian National Rys | 
Canadian Pacifi 








329,142) 
400,680| 210,202 
8,078,145) 7,270,486 


190,478 


Total (10 roads) | 883,963 
Net increase (11.11%) 807.659 


Net Earnings Monthly to Latest Dates.—! n our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’ s issue of the “‘Chronicle,” we give the November figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-Stale 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the November results for all the 
separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week. 


* Gross from Net from 
Railway. 














Net after _ Net after 
Tazes. etek sites 


2,889 
1,167 
12,361 

9,231 


Bellefonte Central 2. 
Jan 1 to Nov 30 aa 


Nov 


Chicago Indiana Nov ‘20 1,464,456 
olis & Louisville "19 1,003,316 
Jan 1 to Nov 30 ‘20 14,614,603 

"19 11,277,925 

"20 95,301 


136,561 37,590 
def89,019 def145,865 
109,993 def918,677 
1,116,347 478,466 
15,627 15,235 
def3,881 def6,056 
def43,000 def53,344 
def81,518 def85,489 
146,513 113,631 


Copper Range RR Nov 
Jan 1 to Nov 30 


Nov 


1 007. 483 
def50 ,356 
def44 ,669 
def700 ,428 
def334 ,663 
22,441 
35,063 
05,281 
17,146 


def66 ,128 
def48,491 
def826,101 
def376 ,539 


] 
1 
146,858 


19 97 ,687 
"20 294 237 
Shore Line 
2 255,056 
89, 
Jan 1 to Nov 30° '20 1,396,866 
19 907, 
Hocking Valley Nov "20 l, eO6 729 
624,163 
1,508,630 
126,717 
pe 
Jan 1 to Nov 30 20 


"20 909,919 
"19 845,860 
Detroit & Toledo 
"19 210,934 
Jan 1 to Nov 30 a 2,086 837 
Georgia & Florida Nov "20 145,803 
"19 ‘443 
978 
‘Green Bay & West Nov 2 7, rats 
Jan 1 to ee ae ae r 
447 
Jan 1 to Nov 30 ‘20 15,551,777 
"19 10,797,807 
Lake Superior & Nov °'20 
Ish "19 
-Oahu Ry & Land Nov kf 
Jan 1 to Nov 30 a 


465,830 
4,475 


465,870 


5,380 
25,593 


25,°24 
def222,756 def212,722 
def28 ,136 3,975 


203 ,513 189,034 
ana 54,875 31,499 
Jan 1 to Nov 30 a0 Cot} eh def286 ,844 
7,578,496 935,408 651,018 520,395 

11,386,173 149 897 ,543 629,967 


\Pittsb Cin Chic Nov a 1,262, 
& St Louis "19 7,180, 71 Sdef1402. '097def 1886. 170def2405,160 
Jan 1 to Nov 30 ‘20 98,497 ,602def6040,976def9562.971 df11496157 
19 85,100,764 3,978,423 1,077,960 def171471 
San Ant Uvalde Nov ’20 98,475 def29.796 def36.475 def47,475 
& Gulf "19 91,720 def61,723 def63,.946 def71,722 
Jan 1 to Nov 30°20 1,379,863 def116,915 def148.305 def367,.162 
"19 1 001 ,666 defi72,641 def197, 198 def223,118 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Pennsylvania System— 
Cinc Leb & Nor Nov ‘20 
< 33,372 
Jan 1 to Nov 30 ‘20 def152,.705 
19 1. 078, 691 25,259 
1,046, an at Te ,768 


Grand Rapids & Nov ‘20 
Indiana ) 44,373 860 
8,927 ,592 182, 355 





Latest Gross Earnings. Jan. 1 to Latest Date. 


Current | Previous| 
Year. Year. 


Name of Road 
or Company. 





Current Previous 


fonth. Year. 





i 


Adirondack El] Pow Co| November 366 
Alabama Power Co..|November 289, r+ 3,796,135| 2,653,212 
Atiantic Shore Ry. _.|July 1} 21,891 119,582 93.030 
Bangor Ry & Elec Co| November | 120, 102,292 : 981.9 
kBarcelona Trac, L& P| November 18,499 ,063 
— Rou November 35.460 s 334,128 
.1.November 50,878) 293 
November ; 

96 ,000 


$ 
447,179 


November 


2,991,793 
Novemberf 


2,484,779 
122306000 


12199000 103335000 


Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Year. 


Current 


Previous 
Year. 


Previous 
Year. 


Current 
Year. 





Duluth-Superior Trac 
Duquesne Lt Cosubsia 
light & power cos_- 
East St Bat & Sub_. 
East Sh G & E Subsid 
astern Penn R 
Eastern Texas Elec_. 
Edison El of Brockton 
jElec Light & Pow Co 
eE| Paso Electric Co. 
- ge arya Ooke Oo. 
Erie Ltg Co & Subsid 
Fall River Gas Works 
Federal a & Trac. 
Fort Worth Pow & Lt 
Galv-Hous Elec Co_. 
General Gas & El Co_ 
Georgia Lt, P & Rys- 
Great Nor Pow Oo... 
e Euress West Pow Sys 
me, Tr 
Larrea Ry, L 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co Elec Lt 
Houghton Co Trac Co 
Hudson & Manhattan 
Huntington Dev&Gas 
d illinois Traction___ 
Interboro Rap Tran— 
Total system 


November 


November 
November 
November 


. | July 


November 
November 
November 
November 
fune 
November 
November 
June 
July 
November 
November 
June 
June 
ae 


PlOctober 
November 
November 
November 
November 
June 
November 
November 


November 
y 


Gas & Elec Co| Jul 


Keokuk Electric Co_- 
Keystone Telep Co... 
Key West Electric Co 
Lake Shore Elec Ry_- 
Long Island Electric. 
Louisville Railway --_- 
Lowell Electric Corp- 


Manhattan & Queens| J 


Manhat B 
Metropol’n 
eMilw El Ry & Lt Co 
River Power Co. 
Nashville Ry & Light 
eb Power Co_.- 
Nevada-Calif El Corp 
New England Power. 
New Jersey Pow & Lt 


e 3c Line 
dison Co 


Nor Caro Pub Serv Co 
Northern Ohio Elec_.- 
North Texas Electric- 
Northw OhioRy&PCo 
Ocean Electric (L I)- 

Pacific Gas & Elec Co 


Wacific Power & Light. 


Reet mag 2 Bin Sub 
ennsylv Util System 
Philadel and 
Subsid Nat Gas Cos 
Philadelphia Oil Co-_- 
Phila & Western 
Phila Rap Transit Co 
Portiand Gas & Coke 
Portland Ry, L & P_- 
Porto Rico Railways. 
Port(Ore) Ry, L&P Co 
Puget Sd Pow & Lt Co 
Reading Trans& LtSys 
Republic Ry & Lt Co- 
Richmond Lt & RR_- 
Rutland Lt & Power. 
St L Rocky Mt & Pac 
Sandusky Gas & Elec 
Schenectady Ry Co... 
Secona Avenue 
io St Incl Plane Co 
uthern Oal Edison. 
Southwest'n Pow & Lt 
Tampa Electric Co_- 
Tennessee Ry, L & P-_ 
Tennessee Power___. 
Third Avenue System 
Twin City Rap Tran- 
Utah Power & aes. 
UtahSecCorp&Subs_ 
Virginia Ry & Power. 
Wash Balt & Annap_- 
West Pow Co of Can.- 
Western Gas & Elec.- 
Winnipeg F.lec 
ungst 


R 
Yo & Ohio iver 


November 
December 
November 
October 
June 
June 
November 
une 

June 
November 
November 
November 
November 
July 
November 
October 

N ovember 


.| November 


November 
June 

A 

June 
June 
June 

June 
November 
November 
November 
November 
June 


November |: 


July 
November 
November 


November 
November 
November 


November |: 


July 
November 
November 
October 


November 
November 
November 
June 
November 
October 
November 
November 
April 
November 
August 


October 

November 
November 
November 
November 
November 
November 


.| November 


November 
June 
October 
August 
November 





September 


233. 
31, 





'9 
1914,274 


4813 ,587 
289 
546 


$ 
163 ,031 


1033 ,650 
rte yh) 


386 
1623. 452 
4,286850 


4 
162,991 
9|1055,390 








3 
1,761,802 
10,718,404 
2,834,602 


$ 
1,753,745 


13,618,588 
3,925,550 


691.326 
1,912,108 
712,085 


18,823,429 
49,267 ,507 
1, 52 


15,718,920 
42,786,204 
300 


, ; 1 
1,656 ,450 
206,611 
2,162,512 


17,152,255 
2,486,642 


8,375,458 
3,058,314 











a The Brooklyn Oity KR. is no longe 
ystem, receiver of the 
a proval of the Court. decli 


Brooklyn 
ned to continue 


Oct. 18 1919, the Brooklyn Cit 


b The oy * Avenue and 
leased to the New York Railways 
July 11 oid. respectively, since which dates these roads have been 

c Includes Milwaukee Light, Heat & Traction Go. d Includes 
In constituent or subsidiary 
Subsidiary 
ower Co., the 


ately. 


way. Light x 


inth 


Oo., 


nies h 
ash ville Railw 


r pare 
inue payment of of the ren 


of the oy 


ga Rapid Transit 
, with the 
° therefore, 


been operated by ite owners. 


a. RR companies were fo 


only 


Tennessee Power Go. and the Chattanooga Teeers > 


both subway an 
= Given in pesetas. 


elevated lines. 


y 


but these leases were terminated on 


operated 


compa 


Co 


& dee, the 
a ° 

Light Oo. 4 Inciudes 
4O0f Abington & d (Mass.). 


R/| June 
June 
| June 
June 
June 
June 
June 
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.|November 
t| November 
November 
November 
November 


‘ Cape! reton Elec Co. 
Cent Miss V El Pro 

-Ohattanooga Ry & 
Oities Service Co... 
Citizens Traction Co- 

» Cleve Painesv & East 


Colorado Power Co... 
eColumbia Gas & Elec 
Columbus (Ga) El Co 
-Com'w'th P, Ry & Lt 
Connecticut Power Co 


November 
November 
November 


November 


November |2767,9 


November 
November 
November 
November 


Consum Pow (Mich). 
Oumb Co (Me) P& L 
Dayton Pow & Light. 

d Detroit Edison. _- 








2176.859 


June 85 { 5.186.865 








10,461,584 
2} 912,34 


00 
22,871,546) 


7| 1.338.778 
12 


46 
1,196,530 


3,121.347 
432,318 


583,258 
446 ,06 


1,212,070 


13,156,217 
1,425,269 
28,303,030 


(856,135 
2.827.918 





1615,615 





»334,827 
19,660,624 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the rturns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 


-——Gross Earnings 
Current Previous 
Year. Year. 

3 $ 
Empire District Elec.._.Nov 227,961 201 ,332 
Dec 1 '19 to Nov 30 '20_ 2,559,568 


Net Earnings 
Current Previous 
Year. 


47,701 
680,685 


Companies. 


Illinois Traction Co___-_- Nov 1,914,274 1,623,452 
Ja 18,823,429 15,718,920 


Gross 
Ea 7 ngs. 


n 1 to Nov 30 


Net after 
— : 


469 865 
4,768,186 
Fized 

C- 


474,086 
4,375,887 
Balance, 





Adirondack Power 92,321 
& Ligh 


Nov '20 447,179 163 ,621 
ight 19 3 


66.9 161,709 
12 mos ‘20 4,669,424 1,191,195 
‘19 3,849,933 








Jan. 15 1921.) 


Teme. 
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Gross Net after Fized Balance, 
ae Tazes. a ——" 
Citizens Trac Co Nov °20 90,730 26,271 8,670 17,601 
& Sub "19 68,747 21,460 7,31 14,150 
12 mos ‘20 981,51 242,87 97 337 145,535 
"19 57.305 93,44 5,631 107,811 
Eastern Shore Gas Nov ‘20 46,779 11,593 5,932 5,661 
& Elec & Sub "19 41,814 10,879 5,729 5,1 
12 mos ‘20 499 ,869 107 ,723 70,264 37 ,459 
, "19 409,850 3,277 , 7,209 
Erie Light Co & Nov °20 119,338 32,967 14,881 18,086 
Subs "19 84,921 9,915 15,232 14,683 
12 mos °20 1,202,760 ; 181,42 252,239 
"19 918, 310,197 178,639 131,558 
Keystone Telep Co Nov ‘20 169,631 63 394 39,530 23 ,864 
"19 165, : 35,681 2 
12 mos °20 1,758,2 592,696 436,998 155,698 
"19 1,656,450 560,522 363 ,695 196 ,827 
Pacific Gas & Elec Nov '20 3,048,941 6b768,614 538 ,667 229 947 
19 2,291,106 6b628,624 472,058 156, 
11 mos '20 31,242,705 b9,213,607 5,691,785 3,521,822 
"19 23,466,448 b7,957.370 5,011,283 2,946,087 
Penn Cent Light & Nov ’20 215,006 ,004 7,842 36,522 
Power & Subs "19 168,413 64,823 30,49 34,329 
11 mos ’°20 2,295,238 751,104 341,121 409 ,983 
"19 1,870,733 682,540 352,256 330 ,284 


b Before deduction of taxes. 


_ — 





aa— 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Dec. 25. The next will appear in that of Jan. 29. 





Chicago City & Connecting Rys: Coll. Trust, Chicago. 
(Official Statement of Jan. 3 1921.) 


Together with a notice of the annual meeting of the share- 
holders of the Trust set for Feb. 8 and a form of proxy in 
favor of John J. Mitchell, James B. Forgan and Harrison 
B. Riley, the shareholders have received a circular dated 


Jan. 3 and signed by Mr. Riley as Chairman of their com- 
mittee, saying in brief: 


Voting Power .—Because of the continued default in the payment of divi- 
dends upon the Preferred Participation Shares, the right to vote is, by the 
terms of the Trust, made exclusive in the holders of such Preferred shares. 

Valuation i, Properties, as Determined, at Least Equals Capitalization.— 
The outstanding feature of the year has been a finding by the Public Utili- 
ties Commission that the value of the street railroads, the securities of which 
are held in the Trust, is at least tre amount for which the properties are 
capitalized under the ordinance of 1907, and the fixing of a reasonable rate 
of return based upon that valuation. The valuation and rate of return 
were ascertained and fixed only after a long drawn out and bitter battle, 
and, of course, an epee has been taken to the courts OF the city. Mean- 
while the political value of a fierce attack upon public utilities is still paying 
enhanced political returns. (See Chicago Surface Lines in V. 111, p. 2040.) 

Inadequate Service.—At the present writing the public is worrying over the 
fact that the street car service is inadequate. No denial can be made. It 
is just as necessary that extensions of service be made, additional equipment 
be furnished and terminal facilities broadened, as it is to run the cars daily 
wenneus | eeeeientenne The latter necessity is a little more obvious, 
t all. 

Improvements.—Immediately upon the fixing of the new rates of fare 
those most active in the ruin of the credit of the companies have been 
loudest in demands for immediate and radical improvement in service, a 
demand with which the companies are anxious to comply, but with impaired 
credit time is required to build and equip new cars, to enlarge terminals 
and extend lines, because sucb necessities can only be provided out of the 
meager return over and above actual operating expenses and interest on 
the outstanding debts of tre companies. 

The attention of the public has been repeatedly directed by the com- 

nies to the fact that lessened revenues would inevitably be reflected in 

nadequate service, so that while the companies share with the public the 
rosret they cannot exhibit any genuine surprise at the present situation. 
This will be corrected as time | me agg se the funds necessary for the purpose, 
in fact the work is proceeding daily, but 4 years have been lost by litigation. 

Joint Operation.—The physical operation of the combined surface line 
gr oe was taken over Feb. 1 1920 by representatives of the Chicago 

ys. Co. in accordance with their right under the joint o tion agreement. 

[Committee consists of nard A. Busby, Samuel M. Felton, James B. 
Forgan, Samuel Insull, John J. Mitchell, Harrison B. Riley, John A. Spoor, 

ard E. Sunny, nk Wetmore.} Compare annual report in 
V. 110, p. 560, 167. 


Manati Sugar Company. 
(Report for Fiscal Year Ended Oct. 31 1920.) 


The remarks of President R. Truffin, together with the 
comparative income account and comparative balance sheet 
for seven years ending Oct. 31, will be found under ‘‘Reports 
and Documents’’ on a subsequent page.—V. 111, p. 2430. 


United Fruit Company, Boston. 
(Statement for 11 Months ended Nov. 30 1920.) 


The N. Y. Stock Exchange has authorized the listing on 
and after Jan. 15 of 496,835 additional shares (par $100) 
Capital stock, the same to be issued on that date as a 100% 
stock dividend to holders of record Dec. 20 1920 (compare 
V. 111, p. 1860, 2333). 

Secretary George A. Rich furnishes to the Exchange the 
income and balance sheet for the 11 months ended Nov. 30 
1920, and also says: : 


Since its last application for listing stock, the United Fruit Co. has in- 
cr its property investments by approximately $24,500,000, the prin- 
cipal increases consisting of plantation acreage and necessary ooupenent 
incidental] thereto in the tropics, and a modern sugar refinery in the U.S. 

The company bases all depreciation rates on the estimated life of its 
various properties. On tropical lands and cultivations the annual rates 
av e 10%: buildings and equipment, 3% to 10%: and steamships, 
6 2-3%. Inventories of cultivations and plantation properties are taken 
at appraised values based on the estimated life of the properties. Inven- 
tories of merchandise and material are taken at cost. The company has 
approximately 59,500 employees in its ce. 

federal taxes paid during the past three years have been as follows: 
1918 for 1917, $3,429,782; 1919 for 1918, $12,352,858; 1920 for 1919, $7,- 
605,941. Federal taxes for 1920 are estimated at $12,000,000. 





CONSOLIDATED STATEMENT OF PROFIT AND LOSS (See Note). 


1l Mos.to 15 Mos.to —Years endi t.30— 

Nov. 30°20. Dec. 31 ‘19. 1918. mss i tt 

$37 351.730 $24,046,050 $16,787,449 
1,034,578 783 ,956 . 804,943 


Net income from oper. 
. F. Co. & subsid’s-__— 
Other inc., int.,divs.,&c. 


Total net income... $45,453,684 





$38,386,308 $24,830,006 ° 
Less: Interest charges. . _ $139,599 $206,685 $839.50 $17,583 387 
Estimated taxes... .- x12,000,000 18,016,106 9,896,450 3,686, 
Dividends declared _ __ —_. 4,518,990 6,289,562 4,025,320 3,903,392 
PP OOiwcccwaseess 2 (9%) (12%%) (8%) (8%) 








Balance, surplus. -.-..x$28,735,094 $13,873,958 $10,068,727 $9,134,564 
Accum’d profit brought 
forward 49,109,722 35,040,154 25,198,060 21,567,370 
Total profit........- $77 844.817 $48,914,109 $35,266,787 $30,701,933 
Less direct chgs 3,873 


. to Dp. -— em a ee ee eee ,000, 

Plus direct cred. top.&1 4,872,589 100,014 4.08S Gel caccecee 
Bal. at cred. of p. & 1.x$82,717,407 $49,109,723 $35,040,154 $25,198,060 
x Note.—The results for the 11 months ending Nov. 30 1920 are here 
shown after making allowance for Federal taxes, which for the entire year 
1920 are ecicioriy easuases at $12,000,000. Thedividends charged against 
the earnings of the 11 months are the three quarterly dividends of 3% each 
paid April 15, a 15 and Oct. 15 1920. On Jan. 15 1921 there will be 
paid a stock dividend of 100%, and also cash dividends of 2% and 2% 
extra, these cash distributions being ual to an annual rate of 8% for the 
stock when increased by the aforesaid stock distribution. 


BALANCE SHEET OF NOV. 30 1920 AND DEC. 31 1919. 




















Nov. 30°20. Dec.31°19. Nor. 30°20. Dec. 31°19. 

Assets— $ $ Liabtlities— 7 . 
Tropical lands--..76,492,075 70,233,807 | Capital stock_--.-- 50,316,500 50,316,500 
Domestic,&c.,prop.8,653,131 8,017,684| Funded debt. ___- 46,000 1,045,000 
Steamships ..._-. 26,499,444 12,961,852); Costa Rica Ry.— 
Invest .Govt.secur.16,183,673 19.808,022 Materials acct... .....-..- 243,125 
Co.'s 3,165 shares. 316,500 -—__...--.- Replace. reserve ....-.-.-- 280,317 
NewEng. OilCorp. 460,000 -—___ _..-- Steamship reserve. 11,418,916 11,687,008 
Carib Syndicate... 312,187 -—.....-.. Tax reserve.....- 8,054,016 15,534,447 
CammelLaird&Co. 946,682 -_....... Deferred credits... 4,627,788 660,083 
Other securities... 4,240,554 4,565,921] Res. fortrop.losses ........ 11,326,727 
Sinking fund.__-. 346, 1,186,563} Def. liabilities_... 970,831 16,657 
NE i oo nae ae i 22,410,444 12,516,523) Accounts payable. 4,412,239 4,181,177 
Notes receivable.. 201,533 187,454| Drafts payable... 1,250,640 1,064,457 
Accts. receivable. 8,335,294 7,513,368) Divs. pay. Oct... -  .....-- 1,257,913 
Stock inventory.. 4,291,784 683,161) Rentals accrued... ......-- 161,267 
Deferred assets_.. 2,158,868 1,245,912) P. & 1. surplus_...94,777,407 49,109,723 
Deferred debits... 2,801,275 1,391,069 
Transit items. --.- 1,594,895 379,060 

EE ik ao ate 176 244,339 147,684,401 ED ‘enn dea 176,244,339 147,684,401 
—V.111, p. 2529. 


x Before allowance for 1920. Federal taxes estimated at $12,000,000. 


Central Aguirre Sugar Co. 
(Report for the Fiscal Year ending July 31 1920.) 


The remarks of President J. D. H. Luce, together with the 
detailed income account and balance sheet for 1920, are 
cited on a subsequent page. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31. 











1919-20 1918-19. 1917-18. 

Sugar and molasses produced. .----- $17,034,030 $6,082,032 $5,728,784 
Miscellaneous receipts... ........--- 236 ,290 185,930 167,184 

I Se $17,270,320 36.267 062 Bo 308 8G? 
Agricultural and mfg. expenses -- - - - - $7,887,595 $3,904,480 $3,355,648 
Freight, adminis., &c., expenses ---- 330,619 169 ,667 535,136 

i a $9,052,106 $2,193,815 $2,005,184 
RR. oper. profit (less int. charges)... ........ ...--... 54,945 
Divs. received—Central Machtte Co.. RE ee 

a a ll $9,342,106 $2,193,815 $2,060,128 
Depreciation, &c....-_------------ $163,614 $152,528 $147,763 
i a ER SE a (8214)2,463.887 (10)299,563 (40) 1200,000 
Income and excess profits taxes__—_-~.- 3,233,672 1, ST \-<.  aaimetatiinn 
I D..: —cethcetebmiitis  "Veniiideaiahaldens 





ee $2,730,165 $404 .758 $712,365 
{As to death of Mr. Luce, see a subsequent page.|—-V. 111, p. 1281. 


CONSOLIDATED BALANCE SHEET JULY 31. 
(Central Aguirre Sugar Co., Central Aguirre Co. and Ponce & Guayama RR.) 











1920. 1919. 1920. 1919. 
Assets— $ $s Liabtiities— $ “ 
Real est., bldgs., &c.4,234,730 2,010,527; Capital stock (300,- 
Rolling stock, &c_.. 644,923 468,881 000 shares, $100 
ROG RRS ee 1,209,609 209,360 7 ae 3,000,000 3,000,000 
Contract in suspense -__.... 3.407 O06 | DEGTOMREES .ncceccec = weccee 23,500 
PortoRico4%irr.bds. 78,400 78,400 | Notes payable__._... --..-.-- 625,000 
Accts. rec’le, less res_3,171,126 136,437| Accounts payable, &c 931,818 346,726 
Destino curr. acct... -—_.__.. 19,331 | Res. restoration. _-_- 10,000 10,000 
Material & supplies. 609,136 438,475\Income, &c., tax 
Growing crops. _-_--.- 811,644 483,045 reserve ____.____._.3,859,171 1,056,626 
Sugar and molasses ele oo ad 6,103,926 3,373,762 
fi apa 304,169 2,398,750 | Unearned dis... __-- SO RS at 
Bills payable.__..-_- 8,859 __....| Reserve for reduction 
Bank accept.certdep.2,308,033 -_..-. of rentais........ a ~§«$. suas 
Cen. Machete stock. 580,000 #£-._..-- Reserve for revalua- 
Carlota pur. dep ... 140,000 ------ tion of property... 56,885 -..-..- 
Con. & improv. (not Insurance fund. __-_. ee: -." Adis. 
completed)......- Er 
Insurance fund___-.. yeas 
Deferred charges __-- 37 ,065 34,404 
U.S. Liberty bonds. --.-..-. 751,000 
14,277,400 8,435,615 _ 0 EE 14,277,400 8,435,615 


x Includes 175 shares reserved for exchange for shares of old company still out. 
Note.—There is also $1,£00,000 Pref. stock auth. but not issued.—V. 109, D. 2266; 


V.111, p. 1281. 


National Biscuit Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President Roy E. Tomlinson says in substance: 


Balance Sheet.—The accompanying balance sheet shows the financial con- 
dition of the company at the close of its 23d fiscal year. The only indebted- 
ness is for raw materials, supplies and other incidental items, incu sO 
recently that the accounts could not be audited and paid before the close 
of the year. suvensorigs os row speterials have been reduced to the 
runn requirements of the es. , : 

iy Plants, &c.—The new Bethune St. bakery in New York City was 
completed during the year and two of the six chain ovens are in operation. 
This bakery will produce a line of the finest goods ever known to this in- 
dustry, for both domestic and export trade. 

A picture of the new East Liberty (7-story] bakery in Pittsburgh is shown 
fin the official report}, also a picture of the new [similar] bakery in Detroit 
which has been completed during the year and p in operation. 

The company purchased a valuable piece of warehouse preperty, fronting 
100 »« on oth ‘se ‘ eee Sas City, adjoining the property bought last 

ear from or ; 
ss Work was started in June on a new warehouse and manufacturing building 
near the board mill and Carton factory of the company at Marseilles, Ill. 
This fireproof, eight-story building, when comp early next spring, will 





insure for many years to come the permmanenss of our supply of cartons and 
all forms of paper board boxes and shipping containers. 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1920. 1919. 1918. 1917. 
Oe Sik eed we $5.543.120 $5,349,863 $5,135,840 $4 622,348 
Common dividends (7% )._$2.046,520 $2,046,520 $2,046,520 $2 046 ,520 
Preferred dividends (7%). 1,736,315 1,736,315 1.736.315 1,736,315 


Balance, surplus. ---- $1,760,285 $1,567.028 $1,353,005 $839,513 


BALANCE SHEET DECEMBER 31. 
1920. i919. | 
Asseis— $ - | LAabilities— x 
Plant, real estate, | Preferred stock. ..24,804,500 24,804,500 
machinery, &c..60,487.638 5£,955.020| Common stock. _.29,236,000 29.226,000 
U.S. bonds & notes 2,538,154 4,787,084) Accounts payable. 591,64 649,083 
Cash._.._....... 3,105,459 2,164,971} Common dividend, 
Stocks & securities 896,003 830 896 payable Jan. 15 511,630 
Acc’ts receivable.. 5,070,279 5,233,499) Carton factory re- 
Raw materials, sup- serve 2,000 ,000 
1,200,000 
19,328,812 


, 
, 





1920. 1919. 
$ 


511,620 


.700 000 
,400 000 
089 097 





plies, &c....... 8,235,340 55|Tax reserve.__. 

—————_ —_—— ‘| era 2 

Total 80,332,875 — 

—V. 110, p. 259. __ 80,332,875 
American Ice Company. 

(Report for Fiscal Year ending Oct. 31 1920.) 


CONSOL. EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUB. COS. 
1919-20. 1918-19. 1917-18. 1916-17. 
$15,440,130 $15,345,729 $12,622,867 $9,840,259 

230,043 202.396 119,566 174,403 
| ST Ee or $15,670,173 $15,548,124 $12,742,432 $10,014,932 
Less cost of merchandise, é 
oper. expenses, &c_._. 10,956,113 10,440,079 9,080,806 7,404,764 
Balance.___.___..-_. $4.714.060 $5,108,045 $3,661,627 $2,610,168 
Bond interest, &c_._--_- $395,048 ),297 $434,239 $410,9: 
Rents 118,702 7 
258,258 
83. 5R6H 
1,230,533 
191,603 
Cr .2,267 
660,989 


} 
fir. ee 77.730,025 


Gross receipts 
Income from investm’ts, 
interest, discount, &c- 











99,281 
1,087 ,762 
359,828 
Cr .5,199 
761,677 


i 
Maintenance & improv’t 
Reserve for Federal taxes 
Disc. on coll. trust bonds 
Depreciation 

Dissolution exp. (Amer. 

Ice Securities Co.)_-- 

Adj. of gen. prop. values 


164,904 
Cr.1,096 
740,780 








$2,452,333 $1,626,857 
$1'209.294 — $983.31 
(6)893.934 (334) 563.267 


cu ices ws aie thw a $2 .936,453 
SMP RE aE ier $1.777 ,607 
Preferred dividends___(6%)899,438 
Common dividends... -_(4%)299,776 


Balance, surplus $578,393 
CONSOL. BALANCE SHEET OCT. 


1920. 1919. 
bs) 3 





$315,360 $420,044 
SUBSIDIARY CQOS.). 
1920. 1919. 
Liaitlittes— . g 
Pref. stock, non- 
cumuative _..15,0090.000 15,000,000 
‘Common stock... 7,500.000 7,500,000 
patent rights.__17,045,.924 17,024,993 | Underlying bones. e273,500 297,200 
Invest’t securities. 2557,995 559,959 | Collat. trust bonds 
Cash __. ..-- 1,449,265 2,224,499; American Ice Co 1,037 ,000 
Notes & accounts | Real estate first & 
receivable__._... 1,219,845 1,061,560) gen. mtge. 68_ ~~ 5,218,000 
Certificates of in- | Real eatate mtges. 19,000 
debtedness __-.-- Demage claim pay. 30,910 
Employ’s acct. for Real est. mtge.pay. ee , 110,000 
purch. pref. stk Accounts payable- 821,919 843,601 
Liberty bonds. _-- Accr bond int.,&¢. 81.867 84,456 
Insur’ce premiums Ins. & workman's 
Inventory of mer- rompen'n res’ve. 576.167 554,996 
chandise, &e_.- Profit & loss(sur.)_x6,.992,161 6,432,770 
Fund investments- Res’ve for Fed.tax 307,489 396,162 


$1,127,901 
31 (INCL. 


A sseti— 
Land, buildings, 

machinery, &€¢_215,298,895 14,519,809 
CGood-will, weiter & 





£945,00( 


5,213,000 
29,500 
587,500 


13,044 
72,900 
3,620 


76.3235 
7.964 
895,237 


583,717 


768,765 
592.711 


7,740,603 37,524,095! Total _._...--- 37,740,603 37,524,095 











a Includes in 1920 American Ice Co. treasury stock (2,931 shares pref. and 
3,929 shares of common), $354.931; Independent Ice Co. stock (509 shares 
pref., 237 shares com.), $125,000; and sundry stocks and bonds (outside 
Compares) | $55,064; real estate mortgages, $23.000. d Consists of $545,- 
000 U.S8. Liberty bonds, New York City bonds, $31,134 (par value $35,000) 
sinking and release fund cash, $7,550: loans, $33. 
1920, $457,500 owned by American Ice Co. f After deducting in 1920 
$75,000,000 in treasury. x After deducting loss on Pref. stock sold to em- 
pores. a’ on z Includes new construction in progress, $313,556.— 

‘ e % : 


American Smelting & Refining Co. 
(Statement of Pres. Guggenheim Dec. 30 1920—FEilers Suit.) 


Many stockholders having requested full information 
concerning the suit recently brought against the company by 
Mr. Karl Eilers, the management has thought best to print 
the proceedings and send a copy to every stockholder. 

A 33-page pamphlet has accordingly been issued containing 
a statement by Pres. Simon Guggenheim as well as (1) Mr. 
Kilers’ petition; (2) Answering affidavits of Mr. Newhouse 
and Mr. Crockett; (3) The memorandum decision of the 
Supreme Court—Snpecial Term, Part I. (Mr. Justice Burr) 
denying the motion for a writ of mandamus to enable Eiler to 
examine the stock book on the ground “‘that the company 
has been at all times willing to permit such inspection.”’ 


Condensed Extracts from Statement by President Simon Guggen- 
heim Dec. 3 1920. 

I emphatically deny, both on my own behalf and that of my brothers, 
all charges of improper conduct made by Mr. Eilers, and assert that at all 
times my brothers and myself have sought honestly and faithfully, to the 
best of our ability to further the interests and the welfare of the erican 
Smelting & Refining Co. 

Our connection with the company’s affairs began in 1901, and it is with 
amet po pride that we point to the development of the company in the 

tervening period, as shown by the following comparison: 


uick assets ‘ 
fit and loss surplus 2,900,000 } 
Annual turnover 82,000,000 243 ,000,.000 
That the policy of the present management has been successful is evident 
from the fact that the net earnings of the company have been as follows: 


Annual Net Earnings With Percentage Earned on Then Outstanding Cap. Stock. 


In fiscal year ended April 30 1901, $3,828,000, representing 3.83% 
During 6 2-3 yrs. end. Dec. 31 1911, aver. annually $12,145,000 or_8.15% 
During three years end. Dec. 31 1914, av. annually $12,165,000 or__8.28% 
During the three years end. Dec. 31 1917 (war yrs), average annually 
I EEG OS ESE IE PN Ee IR 15.19% 
In year ending Dec. 31 1918, $13.887,000, being 11.10% 
During year end. Dec. 31 1919, net earns. were $11,248,000, being 9.09%. 
The latter year (1919) was a reconstruction year following the signing 
of the Armistice, during which industrial and commercia] conditions were 
generally unsettled. (All figures for net earnings are without allowing 
charges for depreciation, as the company’s records, prior to 1911, were 
kept on that basis.) 
le my brothers, because of advancing years, have been compelled to 
restrict somewhat their business activities, so long as any of us are con- 
nected with the company, we shall continue, as in the past, to work faith- 


e After deducting in 


25.974.000 





fully and unselfishly for the company’s best interests, and to exercise 
best business judgment in the management of its affairs. 9 ad 


Condensed Extracts from Affidavit of Chairman Edgar L. Newhouse, 
Dec. 22 1920. 

Loyal Management .—It is true the Messrs. Guggenheim, ially Mr. 
Daniel Guggenheim, Mr. Murry Guggenheim and Mr. Simon uggenheim, 
have exerted a weighty influence in the counsels and management of the 
company. It is not true that they dominated the directors and officers 
in the objectionable sense in which tne petitioner avers. Such influence 
a» they had was altogether due to their great abilities, their unusual know}- 
edge of the business and their singular qualifications as directors. It was 
in no wise due to arbitrary methods or to artificial means of control. 


Considerable Guggenheim Interest.—The only member of the Guggenheim 
family who is now an officer of the company is Simon Guggenheim, who is 
President and is the owner of over 20.000 shares of the Common stock 
of the company and, so far as deponent has been able to ascertain by 
investigation, is the largest single stockholder of the company, the total 
holdings of said Simon Guggenheim and his wife in Common and Preferred 
stock being in excess of 28,000 shares. Isaac and Daniel Guggenheim are 
directors but not officers, and draw no salaries. Their aggregate holdings of 
stock of the company are in excess of 8,000 shares. 

It is not true that any of the Messrs. Guggenheim ever reccived salaries 
from the Company while not rendering commensurate service. Their 
salaries bave always been exceptionally moderate and in no case correspond- 
ing in amount to salaries paid to persons rendering similar services in other 
companies of the same magnitude. The devotion of the Messrs. Guggen- 
heim to the interests and affairs of the Company throughout their several 
terms of office has been both notable and constant. The salary of President 
Simon Guggenheim is considerably less than that of several other officers. 

In no instance has any member of the Guggenheim family consented to 
accept any distribution in the shape of a bonus or otherwise made to other 
officers or employees. In 1907 at a time of financial stringency the salaries 
of the Messrs. Guggenheim, then officers of the company, were, at their own 
instance, reduced, although the salaries of other officers remained unchanged. 

Especially is it denied that the Messrs. Guggenheim have acted in dis- 
regard of the interests of the corporation or sought to employ it to serve 
their own ends. In this respect the conduct of the Messrs. Guggenheim 
has been above reproach. 

Activities in Bolivia.—Prior to 1910 the company had never smelted tin 
nor had tin been smelted in the United States to any substantial extent by 
anyone. The company was then engaged in smelting and refining silver. 
copper, lead and other ores. In 1910, our Messrs. Newhouse and Stewart 
went to South America to obtain contracts for the smelting of ores, other 
than tin, at our plant at Tacoma, Wash. They did not while there investi- 
gate mining properties of any kind for purchase. 

While in Bolivia they became convinced that it would be wise to add the 
smelting of tin to our other smelting activities, and the company accordingly 
built a tin smelter at Perth Amboy, N.J., and contracted with tin mines in 
Bolivia for the smelting of their ores and that business is still carried on. 

number of years later one or two tin properties in Bolivia were examined 
for the company, but a majority of the Board was opposed to the company’s 
investing therein, and no such mines have ever been acquired by it. None 
of the property in Bolivia so examined or considered for the company was 
ever purchased by the Guggenheim Prothers, or by any member of that 
family. I deny that any demand was made by directors of the company 
that the company be allowed to share in Guggenheim brothers’ operations 
in Bolivia, or that any such demand was refused by the Messrs. Guggenheim. 

Premier Silver c& Gold Mine in Eritish Columbia.—The company s invest- 
ment in this enterprise was made primarily to insure to itself the smelting 
and refining of the ore from that mine. Officers and directors of the cor- 
poration, other than the Guggenheims, were opposed to the purchase 
of the full one-fourth interest (the interest offered) and the Guggenheim 
Brothers were therefore asked to purchase one-half of said interest, thereby 
relieving the company from purchasing more than the remaining one- 
eighth and this arrangement was informally approved by all of the directors 
except possibly Mr. Hilers, and i have no recollection of Mr. Eilers ever 
objecting at the time or until this action. I deny that a majority of the 
Executive Committee favored the purchase of the entire one-fourth interest. 

Sales of Copper.—The allegations of the Hiler petition in respect to sales 
of copper are incorrect and misleading. By far the greater amount of copper 
sold by all large copper producing and selling companies is sold for future 
delivery; it is impossible for any company having a large output of copper 
to sell more than a comparatively small part of its production by current 
sales, such as are possible in other metals. 

Moreover, the volume of copper to be sold by the company has included, 
since about the year 1905, not only its own copper, but also copper sold by 
it as selling agent for a number of large copper producing companies, the 
selling arrangement having been made as part of arrangements to smelt and 
refine the ores of such companies. The selling agency arrangement pro- 
vided that all sales of copper should be pro-rated against the totait amount of 
copper available for sale at any particular time, including the company’s 
own copper. 

Profits as Selling Agent.—The net commissions paid to the company for 
its services as selling agent in the period from Jan. 1 1913 to Sept. 1 1920 
aggregated over $10,600,000. The existence of the agency, however, 
increased the necessity and volume of forward sales of the company’s own 
copper, and particularly in the 2bnorma!l period following the outbreak of the 
European war some losses were suffered from this source due almost entirely 
to the existence of the selling agency. 

The statement made by Mr. Hills the Comptroller 2s of Oct. 31 1920 
shows that from Jan. 1 1912 to Oct. 31 1920, the net proceeds from the 
selling agency amounted to $10,046,409, and that from this should be 
deducted quotational losses incurred during the same period amounting to 
$4,594,824, leaving an apparent net profit for the period on the operation of 
$5,451,585. But this apparent profit will at present prices of copper be 
more than wiped out by quotational losses which will be suffered if the 
present dull copper mzrket continues. 


Copper on Hand.—The statement that in April 1920 as the result of a 
policy of withholding copper from sale, the company had on hand approxi- 
mately 160,000 tons of refined copper is absolutety untrue. On May 1 1920 
the company had on hend for its own account 26,855 tons of refined copper. 
The company had used its best efforts to sell all the copper it could and the 
accumulation was due (1) To lack of demand, all consumers of copper being 
overstocked; (2) To the fact that production had been greatly stimulated 
because of the war: (3) To labor and railroad conditions that delayed 
the making of the refined copper and its delivery at Tidewater; and (4) 
To the company’s not being free to sell its own copper, independently. 

Termination of Selling Agency.—As the end of the abnormal conditions 
are not yet in sight, the Board during Nov. 1920, determined to terminate 
the selling agency, which was accordingly done. (See V. 111, p. 2523.) 

(The allegations of Karl Eilers were given quite fully in “Eng. & Min. 
Journ.” Dec. 25, p. 1229. Proxies are sought at the annual meeting Apr. 6.) 


The ‘‘Boston News Bureau” on Jan. 5 said substantially: 

From Jan. 1 1921 the American Smelting & Refining Co. has reduced 
wages to the extent of $2,000,000 per annum and lopped off another $500,000 
a year through curtailment of forces. [See a subsequent page.| ‘The com- 
pany expects to add further economies through greater efficiency, while the 
general dropping of prices will of course, greatly assist the supply depart- 
ment. 

The company for the past twelve months, operated at a heavy loss. 
In the first six months it saved something for net, but this was more than 
offset by the losses incurred during the last half. Although the sale of more 
than 500,000,000 pounds of copper annually, for which it receives a com- 
mission, has been turned over to Guggenheim Brothers without considera- 
tion, the management considers itself relieved of a liability. Under normal 
conditions the American Smelting & Refining Co. has the disposition of 
between 10,000,000 and 12,000,000 pounds of copper monthly from its 
own mines and through purchases. Compare V. 112, p. 164, 64. 


British American Tobacco Co., Ltd. 
(Digest of Report Presented at Annual Meeting Dec. 30) 


At the 18th Annual Meeting held in London Dec. 30 1920 
Mr. Joseph Hood, M. P., (one of the deputy chairmen), 
presiding said in subst: 

Balance Sheet.—Taking the assets side of the balance-sheet first (V. 112 
P. 160) you will observe that the item real estate and buil s at cost, 

s provision for amortization of leasholds, £541,986 shows an increase of 
£66, . The greater part of this increase is due to extensions to our 
Liverpool factory and the purchase of adjoining land. While we have also 
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urchased land at Southampton for an additional factory, yet we have re- 
uctantly come to the conclusion, owing to conditions as to building, that it 
is not an opportune time to start the erection of a factory. 

Plant, machinery, furniture and fittings at cost or under, £419,501, 
shows a decrease of £40,853, which is more than accounted for by the dis- 
posal of a factory in New York which we have sold. On the other hand, the 
machinery at our Norfolk,’ Va. ,branch, shows a material increase, but on the 
whole the item is reduced by the amount I have mentioned. 

Associated Companies .— ns to and current account with associated 
companies £7,194,958, shows an increase of £1,127,433. This, again, is 
due to increased supplies te the associated companies, and the replenishment 
of their stocks which had become depleted, together with additional advances 
to them. It is also to some extent due to the postponement of remittances 
owing to the adverse rate of exchange. 

Investments in associated companies, £11,356,132 is also up by £2,664,- 
432. This is the largest item on the assets side, and the increase represents 
additional | investments in associated companies. Other investments, 
£607 ,922, is increased by £453,813, due to investments in war bonds. 

Inventories .—Stocks of leaf, manufactured goods and materials at cost or 
under £7,021,185, shows a reduction of £1,176,308. We have bitherto 
carried in our stocks of leaf, manufactured goods and materiale at cost or 
under, but for some years past with rising prices, cost or under has been 
lower than the market value. ‘There has recently been a material reduction 
in the price of raw leaf. ‘The auction sales in America begin about August 
and continue until the end of the year. Our balance-sheet, of course, is as 
of Sept. 30 last, and we have taken in stocks this year at market value as at 
that date, which is a continuance of our policy of carrying them in at the 
lower figure of the two. In this case the market value is less than cost by a 
substantial amount. 

Cash, &c.—Sundry debtors (less provision for doubtful debts) and debit 
balances £2,531,176 is reduced by £241,538, because as at the date of the 
balance-sheet less money was owing to us. Cash at bankers and in transit 
the last item on the assets side, £2,856,119 shows a decrease of £1,280,854. 

Capital Stock.—The issued capital of 4,500,000 Preference shares remains 
the same, but the issue of Ordinary shares has increased from 8.501.911 to 
16,002,523. In April last we made an issue at par of one share in two, and 
in respect of that issue 4,264.484 shares were taken up by the Ordinary 
shareholders up to Sept. 30. In addition 21,500 shares had been issued to 
certain directors in January last, in pursuance of the authority given by the 
articles of association and the resolutions of the shareholders of May 19 
1919, out of the 34,704 then authorized. 

Beyond that there were issued 17,532 shares in response to belated 
acceptances of the offer of one in three made in June, 1919. Also in July 
last we made a further issue to the Ordinary shareholders of one share in 
four in respect of which 3,197,096 srPares had been accepted and issued 
up to Sept. 30 last. 

Credit Balances ,&c.—The item of creditors and credit balances is reduced 
from £9,918,597 to £5,678,938, mainly accounted for by the reduction of 
cash at bankers and in transit on the other side of the account and to the 
adjustment of our liability in respect of excess-profits duty to the date of the 
balance sheet. 

Reserves.—The increase in reverves for buildings, machinery and materials 
£630,164 is due to the ordinary provisions under this heading. The item 
_* roe me to the extent of £87,342. Special reserves show an increase 
oO , . ™~™ 

General Reserve of £1,500,000 Against Possible Losses Due to War.— 
With the consent of the Government we sold shortly after the war com- 
menced our shares in German companies and loans to those companies and 
officials connected with them chiefly (1) Loans and current accounts and 
(2) shares in the German companies. 

The amount of the Jjoans and current accounts have now been agreed and 
we expect to receive shortly a sum approximately amounting to £1,280,000, 
which includes the interest on the amount up to the date of payment— 
payable under the contract we made. So soon as this substantial amount is 
received it will be unnecessary to maintain this general reserve at £1,500.000. 
Payment for the amount (roughly over five million marks) of the claim 
owing to us for the sale of the shares in German ccmpanies has yet to be 
completed. We hope that will be done at an early date. 

Profit and Loss.—Last year we carried forward a balance of £4,912,734, 
out of which we paid a final dividend cf 6%, amounting to £512,422, 
which left us with a disposable balance of £4.400,312. In May last, the 
directors purchased 641,000 shares cf the Garland Steamship Corporation 
at a cost of $1.900,000 — to £475,438, and in pursuance of extraordinary 
resolutions of the shareholders of May 10 last, this sum was written off 
witb the shares of Garland Steamship Corporation distributed amongst 
the Ordinary shareholders. 

In addition the shareholders decided to capitalize £3,202,853, or such 
other sum as might be necessary to give one share in four cut of the undivided 
profits of the company, and to apply the sum in making payment in full 
at par for Ordinary shares which were to be distributed ratably among the 
holders of Ordinay shares in proportion to their holdings, so that each holder 
of Ordinary shares would receive one new share in respect of every four 
Ordinary shares held by him. 

In pursuance of that resolution the directors allotted up to Sept. 30 
3,197,096 shares at par. which amount is deducted from the disposable 
balance, leaving £727.778. 

Direct Profits and Dividends.—To the £727,778 the direct pent and 
dividends for the year, after deducting all charges and expenses for manage- 
ment and providing for income tax and corporation profits tax and adjusting 
the liability in res of excess profits duty will have to be added, amount- 
ing to £4,879.177 less Pref dividend of £225.000 and the four interim 
dividends amounting to £2.305,086, which leaves a disposable balance of 
£3,076.869 out of which the directors recommend the distribution on 
Jan. 10 1921 of a final dividend (free of British income tax) on the issued 
Ordinary shares of 9%, amounting to £1,440,406, leaving £1,636,463 to be 
carried forward. 

This final dividend of 9% will make 30% for the year upon the Ordinary 
shares which were in existence a year ago. 

Outlook.—In some parts of the world there has been a reduction in sale 
since Sept. 30 last. That result seems to be world-wide. The directors 
however, hope that it is only a temporary phase, and they have no reason 
to believe that they will be unable to present a satisfactory balance sheet 
a year hence. We sell no goods for consumption in the United Kingdom. 
All the goods we manufacture here are manufactured-in bond and exported. 

In addition to recommending a payment on Jan. 10 of a final divi- 
dend of 9% upon the Ordinary shares (free of British income tax) the 
directors have declared for the year 1920-21 an interim dividend of 4% 
(free of British income tax) also payable on Jan. 10, so that the share- 
holders will receive on that date 13%. 


The comparative tables of Income and Balance Sheet were 
give in V. 112, p. 159, 160. 


Mexican Eagle Oil Co., Ltd. 
(Report for Fiscal Year ending June 30 1920.) 


T. J. Ryder, Mexico City, President and Managing Direc- 
tor, says in substance: 


Results (in Mexican Gold) .—The profit on trading for the year is $57,- 
272,046, less transferred to field redemption account, $2,204,867, and to 
depreciation reserve account, $2,589,489; ard pus interest, &c., $2,181,528, 
making the net profit for the year $54,659.217. 

After transferring to Jegal reserve account the sum of $2,657,961, and to 
provident fund $1,500,000, and after adding the balance brought forward 
from year 1918-19 of $3,543,282, the balance available was $54,044,538. 

From this balance there have been deducted: (a) First dividend of 5% on 
Pref. share capital, paid Dec. 31 1919, $425,000; (b) second dividend of 
6% on same paid June 30 1920, $510.000: (c) First dividend of 5% on Ord. 
share capital, paid Dec. 31 1919, $2,352,839; (d) second dividend of 6% 
on same, paid June 30 1920, $4,666,637. This leaves a balance unappro- 
priated of %$46,090,062, which it is proposed to apply as _ follows: 
(a) Final dividend of 49% on Pref. share capital, making 60% for the year, 
$4,165,000; (b) Final dividend of 49% on Ordinary share capital, making 
60% for the year, $38,110.872; and carry forward to next year $3,814.189. 

illing.—Successful drilling operations have continued throughout the 

ear. ells Nos. 5, 9 and 10 in the Naranjos field were successfully 

ought in during November 1919, with an estimated daily production of 

50,000, 90.000 and 60,000 bbls., respectively: To these have now been 

added wells Nos. 12, 14 and 15, with an estimated daily production of 
20,000, 50,000 and 35,000 bble., respectively. 

A new pool, known as Zacamixtle, and logated some 6 miles south of 
Naranjos, has recently been proven, and the company’s well No. 1 in this 
field was successfully brought in and capped during the latter part of Octo- 





ber 1920, with an estimated daily production of 75,000 bbls. Other wells 
are in process of drilling in the same field. 

In view of the company’s very extensive reserve territories, the appear- 
ance of salt water in some of the more heavily exploited fields is not causing 
anxiety, being more than compensated by the policy of keeping exploration 
work well ahead of production requirements. 

Proposed New Pipe Line.—The company’s crude oil supply is largely in 
excess of its present pipe line capacity of 110,000 bbls. daily. In order to 
take care of this, a third line into Tampico has been agreed to and will be 
proceeded with as soon as possible. e completion of this piep line will 
render possible the delivery to the ports of Tampico and Tuxpam of a total 
quantity of 140,000 bbls. of crude oil daily. 

Operations .—The total amount of oil loaded at Tuxpam during the year 
was 10,350,000 bbls. Shipments from Tampico, consisting chiefly of 
refined oils, amounted to 5,941,400 bbls. Refined oil shipments from 
Minatitlan amounted to 1,334,607 bbls. 

The crude oil throughput at the Tampico refinery is at present approxi- 
mately 45,000 bbls. per day, or more than double that of last year. Due 
to the proposed increase in the pipe line capacity, arrangements are now 
being made to increase the quantity of oil to be treated at this refinery to 
90,000 bbls. daily. 

The refinery at Manatitlan is now operating at a throughput of 12,000 
bbls. daily, being an increase of 2,000 bbls. daily over last year. Arrange- 
ments are being made to increase this throughput to 15,000 bbls. daily 


early in 1921. 

Due to long delays in the deliv of material, the increased topping 
plant apecity at Tuxpam was considerably delayed, but it now in opera- 
tion. is gives a topping capacity of 15,000 bbls. daily, which it is pro- 
posed to increase to 25,000 bbls. daily by the middle of 1921. 

Vessels.—The Eagle Oil Transport Co.'s fleet of tank vessels, all of which 
are entirely in the service of the company, amounts to 230,000 tons d. w. 
capacity. Further vessels have been ordered to the extent of 207,000 
d.w.tons. The bulk of this additional tonnage is due for delivery during 
1921, and with this in service the company will be able to dispose of adequate 
transportation facilities for its increased production. 

New Stock.—The company has recently authorized an increase of capital 
of Mex. $44,886,420 in Ordinary shares of 10 pesos each, making the 
total authorized capital $160,000,000 pesos Mex. Of the increased capital, 
shares are being offered to the shareholders in the proportion of one new 
vis — old shares (either Preference or Ordinary) held by them. 

: a ; 

The total share capital authorized is $160,000,000 (Mexican), divided 
into (a) 8% Participating Pref. shares of $10 each, fully paid, $8,500,000; 
(b) Ordinary shares of $10 each, fully paid, $151,500,000. Issued, Prefer- 
ence shares, $8,500,000; Ordinary shares, $77,777 ,290 (all Mexican money) . 


The comparative income accounts for years ending June 30 
will be found in ‘“‘Chronicle” of Jan. 8, p. 167. 


BALANCE SHEET, JUNE 30 (ALL $ MEXICAN GOLD PESOS). 
[Stated in Mexican gold pencg, par value, 24 4d. sterling or 49.75 cents 
. 8. gold. 


1919. 1918. 

34,547,727 30,613,334 
8,279,! 11,896,469 
2,041,728 1,539,007 
1,747,473 2,093,599 
18,104,152 18,593,483 

18,174,062 14,588,204 13,954,076 
74,816,023 29,633,780 20,224,391 
$98 ,914,359 


$165,449 4043108 942,613 


$8 500,000 
47,056,790 


Assets— 1920. 
Real estate, bigs. peat & equip., &c. 43,236,808 
Subsoil rights, field exp 
Loose plant and equipment 
Steamers, &c 
Investment in allied co., &c 
Stocks of oil, stores, &c 
Debtors, debit balance & cash 





Liabilities— 
Preferred shares (par $10) 
Ordinary shares (par $10) 
Mortgage bonds 
Reserves 
Provident fund 
Creditors & credit balance 
Debenture hold. for interest due__ _-_ 
maaan for dividends declared. _ 


$8 500,000 
42,255,190 
878 


13,170,591 
2.367 ,734 
12,117,562 


22,988,159 18,058,988 


$165,449 4043108 942,613 $98,914,359 

Note.—The company has guaranteed the payment of (a) a dividend of 
67 F ped annum on 400,000 cumulative 6% persinpaens preference shares 
of £5 each, fully paid, in the Eagle Oil Transport Co., Ltd., and (b) the prin- 
cipal of and interest on $1,000,000 U. S. gold ten-year 6% Gold Debentures 
(maturing July 1 1922) of the Oil Fields of Mexico Co.—V. 112, p. 167, 67. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
ollowing table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
soncerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Discussions” 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Items in “‘Chronicle’’ of Jan. 8.—(a) Outlook for RR. securities (James 
Speyer), p. 100. (b) Meeting of Association of Railway Executives on 
Jan. 7, p.116. (c) Robert W. Woolley on Dec. 31 withdrew from I.-S. C. 
Commission, p. 116. (d) Anthracite trust decisions (A. M. Sakolski of 
Equitable Trust Co.), p. 116. " 

ould Cut Railroad Return to 4%.—Senator Trammell (Fla.) has intro- 
duced a bill providing that after April 1 common carriers engaged in inter- 
State commerce shall not be authorized to make rates which will produce 
returns exceeding 4% of their aggregate property value. 

Higher RR. Rates Send Freight Via Panama Canal.—Increased railroad 
rates have led the Anaconda Copper Co. to ship its copper and zinc from 
Butte to N. Y. via Seattle and the Panama Canal, 7,000 miles, instead of 
by the all-rail route, 2,500 miles. ‘‘Mfrs.’ Record” of Balt., Jan. 13, p. 89. 

Award to Short Line Under Transportation Act.—Important Precedent .—See 
Atlanta & St. Andrews Bay Ry. below and compare “Times” Jan. 11, p. 20. 

RR. Wage Cuts, &c.—(a) Wage reductions by two short lines, ‘‘Wall St. 
Jour.’’ Jan. 10, p. 6. (b) Deflation of RR. labor in New England by dis- 
charge of 10 to 12% of cnproress. ‘Bost. N. B.”’ Jan. 8, p. 1. 

The proposition of the officials of the Georgia & Florida RR. (406 miles in 
length) to reduce wages 25% in order to keep the road in operation has been 
rejected, the national] labor leaders, it is stated, holding that it is bett er the 
oad should be scrapped than to accept lower wages. 

Rail-Shipping Board.—The joint committee of the Shipping Board and 
the I.-S. C. Commission which is to work out the application of the various 
provisions of the Transportation Act and the Jones Merchant Marine Act 
includes: Representing the Board, J. N. Teal, Chairman; F. I. Thompson 
and Guy D. Goff: representing the Commission, C. C. McCord, Henry C. 
Hall and Mark W. Potter. 

RR. Labor Board Hearings as to Continuance of National Labor Agreements. 
—(a) Charges by men; companies urge piece work. ‘‘Times’’ Jan, 11, p. 7; 
(b) Roads must be free to establish their own regulations. Times 
Jan. 12, p. 10. ane 2 

RR. Machinists Apply to I.-S. C. Commission Against the Giving of mene 
ment Repair Work to Private Companies.—Men claim 32,000 workeis have , 
thus been laid off as part of conspiracy against union labor. Reply that 
unreasonable RR. work system burdens the roads unduly, as on Norf. & 
West. payment for 15 min. out of hour's work treated as if 200 minutes at 
time and a half and 6,087 half hours in Jan. as if 13,665 with punitive 
payment of $4,787. ‘Times’ Jan. 10, p. 1; Jan. 11, p. 7; Jan. 12, p. 7. 

R. Loans Approved from $300,000,000 Revcloing Fund.—To Dec. 31 
the loans approved from the $300,000 ,000 Fund aggregated $205,721 ,357, 
viz.: To aid in meeting maturing debt, $86,173,750; to aid in acquisition of 
equipment, $41,385,870; to aid in making additions and betterments to 
existing equipment, $17,291,294; to aid in making additions and better- 
ments to way and structures, $60.670,443. Applications for loans aggre- 
garing $51,653,594 are pending. The sum of $40,000,000 has been reserved 
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temporarily to meet claims and judgments arising out of operations during 
the period of Federal control. The Treasury Department statement re- 
ports the total payments on loans from the Revolving Fund as $166 ,445,937 
to Jan. 8. See list of loans, ‘Bost. N. B.”’ Jan. 8, p. 4. ‘‘Wall St. Jour.”’ 
Jan. 11, p. 8, and “Ry. Age’’, p. 95 to 100. 

5-Cent Fares and Bus Lines in N. Y. 
*“"Times’’ Jan. 9, p. 1. 


Review of Railway Developments for 1920 (Summarized from ‘Ry. Age’ Jan. 7). 

Railway Lines Built, Abandoned, &c., in 1920.—In 1920 operation was 
discontinued on 535 miles of main line railway in the U.S. and 35 in Canada, 
239 miles of road being junked. In 1919 operation stopped on 867 miles, 
including 178 not reported till 1920. 

Since 1917 there have been 4,032 miles of road abandoned (including 
possibly 225 miles restored to service following the end of Federal control), 
as against 2,700 miles of new construction placed in service. 

Miles of New Line Completed in the United States in Years Named, 
1920. 1919. 1918. 1917. 1916. 1915. 1910. 1905. 1900. 
314 686 721 979 1,098 933 4,122 4,388 4,894 

Receiwerships, &c.—On Dec. 31 1920 there were 62 roads in receivers’ 
hands, aggregating 15,401 miles of road. The receiverships established 
include 541 miles of road, owned by 10 companies, and the foreclosure sales 
embraced 380 miles, owned by 7 companies. 

er eee Orders.—In 1920 U.S. equipment orders compared as follows: 

-1) Locomotives— 1920. 1919. 1918. 1917. 1916. 915. 1912. 
Domestic use 272 2,802 2,704 2,910 4,515 
For expo 898 2.086 3.438 2,983 


(2) Passenger cars— 
Domestic use 639 131 1,124 2,544 
143 126 4: 109 


For export 
84,207 25,899 123,770 7 7 et 146,732 234,758 
J 


City.—Mayor Hylan’s review. 


(3) Freight cars— 
Domestic use 
For export 9,056 3,974 53,547 5: 35,: 

In addition to the foregoing, the Canadian roads in 1920 placed orders 
in OU. S. and Canadian shops for 189 locomotives, 275 pass. cars and 
12,406 freight cars. 7% 

1920 Earnings Far Short of 6% .—' ‘Bureau of Railway Economics’ reports 
the total revenue of RRs. in U.S. in 1920 at about $6,200.000,000, and the 
net operating income, after taxes, $150,000,000 (as against $1,134,000,000 
required to equal 6% on vajuation), but Govt. guaranty for 8 mos. to Aug. 
31 will amount to about $00,000,000. For the 4 mos. ended Dec. 41 
(Dec. est.), the net oper. income was about $291 ,000,000 (4.3%), agst. the 
agreed $407 ,000,000 (6%). ‘‘Sun” Jan. 11, p. 3. 

Joint Terminals.—The order for ouster of Great Northern Ry. and Spo- 
kane Port. & Seattle Ry., &c., from Union Terminal at Portland, Ore. 
was temporarily withdrawn by So. Pac. Co. on Dec. 27, pending investi- 

ation by I.-S. C. Commission. ‘Portland Oregonian’’ Dec. 28; ‘‘Ry. 

ev.”’ Jan. 1, p. 33. 

Car and Locomotive Prices Reach Peak in 1920.—'‘‘Railway Age” of Jan. 7 
(p. 87 to 91) reports that of the RR. orders placed in 1920, two-thirds 
were placed in the first six months at a cost exceeding the base price of 
1910-14, in case of locomotives, 251%; steel freight cars, 300%; composite 
freight cars, 313%; pass. coaches, 218%. Dupsoqnney a reduction of 
about 10% took place. Few o:ders have been placed in the last three mos. 

For 1920 the “Age’’ gives a table showing that for standard equipment 

rominent roads contracted to pay: 
omotives weighing from 260,000 to 468,000 Ibs - --- -$51,000 to $101,964 
Steel passenger cars $25,979 to $34,036 
Pullman steel compartment car, $36,539; and dining car $51,005 
ce eeenalseeseacse 
100,000-lb. capacity steel underframe gondolas 
200.000-lb. steel Gondone 6,000 

Higher Rates Fail to Curtail Freight Shipments but Appear to Cut Down 

Passenger Traffic.—The number of 


assengers carried one mile in Oct., 
compared wit 


Aug., shows on Illinois Central a decline of 23.4%, against 
11% in 1919; on Atch. T. & 8S. F., 12.4%, agst. 4%: C. & N. sa 24% ‘ 
agst. 11.07%: onN. Y. Central (with old local rates still in force.— d. 
“Chronicle” |; 23.2%, agst. 18.7%. “Ry. Age” p. 69. 

Other Matters.—(a) Fate of joint ticket agencies and other Federal inno- 
vations, p. 81-84. (b) Valuation developments in 1920, p. 74 to 76. (c) 
Section 10 of Clayton Law effective, p. 121. (d) Labor faces economic re- 
Ne E-BE i 1921, p. 77. (e) Present condition of French railways, 
Dp. “je to 2 i 


American Cities Co.—To Extend Deposit Agreement.— 

The bondholders protective Committee for the 5-6% Collateral Trust 
bonds: J. K. Newman, Chairman (V. 108, p. 577), states: 

Recent statements of earnings of the subsidiary companies indicate that 
these companies are on a basis where their combined net earnings are more 
than sufficient to pay interest on the American Cities Co. 5-6% collateral 
trust bonds, after setting aside ample renewal and replacement funds in 
addition to adequate maintenance expenditures. 

While a complete reorganization plan has been prepared, the Committee 
considers it inadvisable to submit it under the present financial conditions. 
The Committee therefore requests and recommends that the Deposit Agree- 
ment of Jan. 15 1919, be amended so that the time for the submission of a 
plan thereunder be extended to Dec. 31 1921, and that the Deposit Agree- 
ment as so amended be extended and renewed with all rights, privileges 
one gppestions therein contained remaining in full force and effect.—V.111, 
p. ; 


Ann Arbor RR.—Government Loan.— 

The I.-S. ©. Commission has approved a loan of $400,000 to aid the 
company in meeting maturing indebtedness of $620,000. ‘The company is 
req to finance $220,000 to meet the loan —V. 111, p. 2227. 


Atlanta & St. Andrews Bay Ry.—Government Award 
Sets a Precedent.—The payment of $103,453 to the company 
by the Government in full settlement of its claims under 
Section 204 of the Esch-Cummins Act, is thought by leading 
railroad counsel to establish a precedent of great importance 
to a large number of the short line railroad companies which 
were taken over by the RR. Administration, Jan. 1 1918, 
and were relinquished in July of the same year by the then 
Director-General of Railroads, William G. McAdoo. The 
New York “Times” Jan. 11 says: 


Section 204 of the Act states that short lines privately operated which 
suffered a deficit during Federal control shall be entitled to readjustment of 
coratnge on the basis of standard return, while short lines which enjoyed 
operating income during the period shall not be entitled to this readjustment. 

The question raised in the case of the Atlanta & St. Andrews Bay Rys. by 
John B. Pruyn, General Counsel, was whether the short lines were to 
compete eee | for we = period we woneres ——e or vee the last 20 
mon oO e, when they were privately operated, in order to qualif 
for the benefits of Section 204 of the Act. dies . , 

The company enjoyed operating income for the first six months—Jan. to 
July 1918—but showed an operating deficit thereafter. Mr. Pruyn, on 
behalf of the road, contended that the shorter pe should be con- 
sidered, and his contention was sustained by the I.-S. C. Commission. In 
discussing the decision yesterday Mr. Pruyn said: ‘““This decision is ex- 
tremely important to many of the short lines which were taken over by the 
Government and then turned back to their owners by Mr. McAdoo’s order 
of relinquishment. The so-called short line contract is ambiguous, in many 
of its stipulations, but this action by the I.-S. C. Ocmnainsion seems to 
clarify at least this particular point.’’ 

T is the second short line settlement arranged by Mr. Pruyn. Under 
somewhat different circumstances, the Little Cottonwood Tr rtation 
Co. received approximately $35,000. These are the only two short line 
claims which have been adjusted to date.—V. 107, p. 1917. 


Atlantic Ave. RR., Brooklyn.—Protective Committee.— 
The committee named below, at the request of the holders of a large 
amount of the Gen. Consolidated 5 Mh bonds dated April 23 1891, due 1931, 
have consented to act as a bondholders’ protective committee and requests 
the holders to deposit their bonds with the Oct. 1 1919 and subsequent 
coupons attached with the Columbia Trust Co., 60 Broadway, N. Y. City. 
ommitlee. rge E. Warren, Chairman, Vice-Pres. Columbia Trust 
Co., Frank Coemen, Pouch & Co.,14 Wall St.. William Carn 
2 Wall St., with aver & Wells, counsel, 32 Nassau St., an 
r 


" ie Ewen, 
Hazeltine, Sec., 60 oadway. New York City.—V. 66, p. 183. 


thur N. 





Bangor & Aroostook RR.—Government Loan, &c.— 

The I.-S. C. Commission has authorized the company (1) to issue at not 
less than 95% and div., $140,009 7% Prior Lien Equipment Trust certifs. 
Series G, due $8,000 annually Jan. 1 1922 to 1926, incl. and $10,000 each 
Jan. 1 1927 to 1936, incl., proceeds to be applied together with the loan of 
$180,000 to the purchase of 6 super-heated consolidated locomotives costing 
$320,100, and (Db) to issue $180,000 6% Deferred Lien Equip. trusts, Ser. G. 
due $12,000 each, Jan. 1 1922 to 1936, incl., to be pledged together with 
the below bonds, with the Secretary of the Treasury as security for a loan 
of $180,000 from the United States. 

The following bonds, in adaition to the $180,000 deferred lien equipment 
trust certificates, Series G, are to be pledged with the Secretary of the 
Treasury as security for the $180,000 Govt. loan; $36,000 Washburn Ext. 
Ist Mtge; 5% $165,000 St. John River Ext. lst Mtge. 5% bonds and $165,- 
000 Consol. Ref. Mtge 4% bonds.—yV. 111, p. 2040. 


Boston Elevated Ry.—Commission’s Recommendations .— 

The Department of Public Utilities has filed with the Legislature a report 
recommending that the Boston Elevated take over the Revere and Chelsea 
lines of Eastern Massachusetts Street Ry. for the purpose of improving the 
service and bringing about a 10-cent fare between Revere and Boston. 

The Department suggests that East Boston tunnel be extended practically 
to Central Sq., East Bostoi , and that 5-car multiple trains be opera 
through the tunnel. Cost of tne Central Sq. undertaking would be about 
$2,953,000. Also it suggested that the Narrow Gauge be electrified and 
cars operated through a tunnel under the harbor. Investment cost of 
aes i ~—— lines in communities affected was $2,618,000.— 
£ , D. « Je 


Bristol & Plainville Tramway Co.—To Increase Capital. 


The company has petitioned for authority to increase its capital stock from 
$1,000,000 to $5,000 ,000.—V. 110, p. 359. 


British Columbia Electric Ry.—/Fare Increase.— 

A 6-cent cash fare is now being charged by the company on its lines in 
Victoria. Six tickets are sold for 35 cents, and 10 school tickets for 25 cents. 
Universal free transfers are retained. The fare was formerly 5 cents cash, 
five tickets for 25 cents.—V. 112, p. 61 


Brooklyn Rapid Transit Co.—Protective Committee.— 
See Atlantic Ave. RR. above.—V. 112, p. 161, 61. 


Chicago & Eastern Illinois RR.—Sale Postponed.— 


The foreclosure sale scheduled for Jan. 11 at Danville, Il., has been 
postponed to Feb. 8.—V. 111, p. 2519. 


Chicago Elevated Rys. Collateral Trust.—Valuation.— 
In connection with the making permanent of the 10-cent fares on the 
elevated railroads the Illinois P. U. Commission fixed the valuation of the 
properties at $86,280,000. This does not allow the claims of the companies 
of $6,500,000 for bond discount or $4,500,000 asked for contractors’ profits. 
The Commission placed the original cost of the Rappersses at $71 500,000. 
It determined this cost minus depreciation was $60,775,000, and the cost to 
eproduce new as $80,250,000. he allowanee for going value was $6,000,- 
9 pa for working capital $1,000,000. (‘‘Chicago Tribune.’’)—*. 112, 
p. ‘ 


Chicago & North Western Ry.—Listing—Earnings.— 

The N. Y. Stock Exch. has authorized the listing of $15,000,000 (total 
authorized) 10-Year 7% Secured Gold bonds, dated June 1 1920. (See 
offering in V. 110, p. 2457.) 


Income Account for Nine Months Ending Sept. 30 1920. 


Operating revenues $94,939,094 Gross income 
Operating expenses 89,732,443 | Deductions 8,364,125 


Net rev. fromry.oper. $5,206,652 

000 | Sinking funds f 
,418| Div. on Pref. stock__ (3% %)783,825 

1,795.748 | Div. on Com. stock. _(2%%)3,628,813 


Net oper. loss $1,795,515 
Non-oper. income 6,122,744 Deficit 


General Balatgse Sheet as of Sept. 30 1920. 


Liabilities— 
Investments $456,514 426 | Capital stock 
Current assets 41,447,905 


$169 993,253 
Long term debt 
Deferred assets 112,770;| Current liabilities 
U.8. RR. Adm 


303 496, 
22 452,329 

55 | Deferred liabilities_____ 3, 
69,853,270' U.S.RR.Administration 46,391,728 
'Unadj credits 29 438,104 
Total (each side) ._..$620,919,826| Corporate surplus 49,104,302 


—V.112, p.61 


Cincinnati Traction Co.—Seeks Bond Issue.— 

The company, it is reported, is seeking the approval of $3,750.000 7% 
3-year Collateral Trust gold bonds, of which $2,250,000 is to be issued to 
take up a like amount of short-term notes, the balance, $992,000, to be 
used for proposed extensions and improvements.—vV. 111, p. 1949. 


Columbus (Ga.) Electric Co.—Fare Increase.— 
The Georgia Railroad Commission has authorized the company to increase 


its fare from 5 cents to 7 cents, or 15 tickets for $1. Thirty school tickets 
are sold for $1.—V. 108, p. 2629 


Columbus Ry., Power & Light Co.—Suit.— 

The present management filed suit in Common Pleas Court at Columbus 
on Dec. 8 against the former managers, charging them with illegal expendi- 
tures, &c., of the company’s funds amounting to $3,728,952, and asking 
for an accounting (see “‘Ohio State Journal’’ Dec. 8).—V. 111, p. 73. 


Connecticut Company.—Public Utilities Commission 
in Special Report to Legislature Suggests End of Federal 
Control of Connecticut Co.—System Should be Split up, Tazes 
Deferred, and Unfair Jitney Competition be Checked— 
Valuation.—The Connecticut P. U. Commission on Jan. 5 
sent to the General Assembly a report of its enquiry into the 
electric railway conditions under an act of the 1919 session 
in which it makes many suggestions for legislation to relieve 
these companies. 

The report suggests the termination of control of the Con- 
necticut Company by Federal trustees and the return of the 
capital stock, property and corporate control to the owner 
or owners thereof. 


Principal Recommendations made in Report of Commission. 

Maintaining Highways, &c.—That street railway companies be relieved 
from present statutory ey ge of paving, surfacing and maintai 

ublic highways, excepting that portion of the highway next to and with 
nches along side of each rail; also that they be relieved from contributing 
toward the expense of construction and maintenance of highway bridges, 
excepting that portion of the expense involved in the company’s own con- 
struction and operation. 

Payment of Tazes.—That payment of present unpaid taxes due the State 
from street railway companies be extended over a term of years without 
interest, and that all future assessment of taxes against street railwa 
companies be levied on net operating income, obtained under honest, effi- 
cient and economical management, instead of on gross revenue as at present. 

To Abandon Non-Paying Lines.—That street railway companies be per- 
mitted to abandon non-paying lines or portions of lines, subject tu the 
approval of the P. U. Commission. 

Municipal Contracts.—That municipalities be authorized to enter into 
contracts of guaranty with street railway companies, affecting gross or net 
operating revenues; also to subsidize or otherwise take over the control and 
operesee = non-paying lines of street railways within their respective cor- 

orate limits. 
4 To Operate Buses.—That street railway companies be authorized to oper- 
ate as common c riers automobile buses or other form of approved street 
transportation, through and along highways over which they operate street 
railway service, either as substitute for or auxiliary to such service; also to 
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operate such buses or other approved form of transportation over and along 
adjacent and additional highways and routes, upon finding by the Com- 
mission that public convenience and necessity require such oper.tion 
and form of public service subject to the regulation and supervision of the 
Commission. 

Regulation of Jitneys.—That jitneys, so-called, and all public service motor 
vehicles (excepting legally defined taxicabs) transporting passengers for pay, 
be declared common carriers, and in addition to the requirements of the 
general motor vehicle laws, shall be subject to public regulation. 

All public service motor vehicles rendering interurban service on through 
routes from one city or town to another shall be under public regulation 
within the exclusive jurisdiction of the P. U. Commission as to public 
convenience and necessity, rates, schedules and routes. 

Against ‘Service at Cost’’ Plan.—The Commission does not favor govern- 
ment or municipal ownership of street railways and does not recommend the 
so-called ‘‘service at cost’’ plan. 

No Rate Recommendations.—The question of rates, the system of collec- 
tion, and the most equitable manner of apportioning the rate schedule, are 
executive and administrative problems, as yet so far unsolved by actual 
experience or uniformity of decisions that it would be unwarranted and 
uncalled for in this report to attempt to indicate any standard policy. 

Whatever course is adopted must, in a large measure, depend upon local 
conditions and upon suggested legislative relief pertaining to the regulation 
of competing transportation, abandonment of non-paying lines and the 
right to substitute or supplement motor vehicle service. It is fundamental, 
however, that the rendition of adequate and dependable service requires 
sufficient revenue to pay for the capital, labor and material necessary to 
produce such service. 


Suggestions Applicable to the Connecticut Company. 

1. Divide the company’s entire system into a suitable number of specific- 
ally defined operating divisions. 

2. Give each division manager the necessary authority and full power to 
act on all matters pertaining to the efficient operation of cars, and hold 
him responsible for the successful operation of his division. 

3. Keep the accounts pertaining to operating revenues and expenses of 
each division separate. 

4. Give greater attention to the routing of cars and maintenance of 
schedules. 

5. Obtain accurate information relative to non-paying lines and substitute 
pi develop motor vehicle service wherever and whenever practical on such 

ines. 

Termination of Federal Control of Connecticut Company.—That the Attor- 
ney-General, acting for and in behalf of the State of Connecticut, be au- 
thorized and directed to request the Federal department of justice to reopen 
and modify that portion of the judgment issued by the U. S. District Court 
for the southern district of New York, in the case of the U. 8S. vs. the New 
York New Haven & Hartford RR. and others, decreeing the assignment and 
transfer of all shares of the capital stock of the Connecticut Co. to a desig- 
nated board of five Federal Trustees. 

Also that certain powers be delegated to said trustees pertaining to the 
management of said the Connecticut Company, whereby said shares of stock 
and the management of said the Connecticut Company shall revert to the 
New York New Haven & Hartford RR., or to take such other proceedings 
as may be deemed necessary to bring about a termination of Federal control 
of the Connecticut Company and have the capital stock, property and 
corporate control and management of said company returned to and re- 
invested in the owner or owners thereof. 


Valuation of the Connecticut Company as Reported by the Commission. 


Valuation Valuation Historical 

1910-1914. 1919. Cost 1919. 

Connecticut Company owned lines__$36,135,897 $65,044,614 $41,011,815 
Connecticut Railway & Lighting Co. 

lines leased to Connecticut Co.._. 15,781,829 28,407,292 19,741,537 


Conn. Co. owned and leased lines. --$51,917,726 $93,451,907 $60,753,352 
—V.111, p. 2323. 





Cuba Company.—Regular Preferred Dividends .— 
See Cuba Railroad above.—V. 111, p. 2142. 


Cuba RR.—Preferred Dividends.— 
The directors of the Cuba Co., which company owns all of the out- 


standing $15,800,000 Common stock of the Cuba RR., have declared the 
regular semi-annual dividend of 374 ¢ on the Preferred stock of the hold- 


ing company, payable Feb. 1 to holders of record Jan. 15. No action was 
seinen by the directors of the Cuba RR. on the declaration of the semi- 
annual dividend of 3%, also due on Feb. 9, on the Pref. stock of that com- 
pany. An official states, however, that the Preferred dividend probably 
may be declared before the month is out.—V. 112, p. 61. 


Dallas Ry.—Report of Operations from Oct. 1 1917 to Dec. 1 
1920.—The committee of the directors has made public the 
operations of the company since commencement of opera- 
tions Oct. 1 1917 to Dee. 1 1919. The report shows: 


Bonds and Notes Outstanding Dec. 28 1920 ($4,892,289). 

(a) Held by the Equitable Trust Co., trustee, due on or before 
Dec. 1 1927, secured by mortgage on all company’s property. 
Borrowed to be spent in rehabilitating property in accordance 
with franchise provision. Int. at7% $1,000,000 

(b) Held by State Street Trust Co., trustee, due Jan. 1 1921, se- 
cured by mort e on interurban terminal. Assumed by com- 
pany in the purc of terminal. Int. at 6% 

(c) Held by Old Colony Trust Co., trustee, due on or before 
Apr. 1 1922. Given as part of purchase price of property. 
These notes are unsecu Int. at 6% 

(d) Held by American Exchange Nationa! Bank, due Jan. 21 1921, 

6% %, $83,333: held by Security National Bank, due Jan. 21 

1921. 6% %, $83,333; held by City National Bank, due Apr. 21 

1921, Ge, ,333. Borrowed to make cash payment on 

new cars and to do Masten Street work. Secured 
dorsement of Strickland & Hobson. Int. at6K%% 

(e) Held by company, due on demand. Borrowed to construct 
addition to Interurban Building. Company pledges itself to 
use net income from addition toward the payment of these 
notes and the amount of the notes is being reduced monthly by 
the amount of such payments. Int. at 10% 

(f) Held by Fidelity Trust Co., trustee, due monthly. Given in 
connection with the purchase of 50 new cars. Secured by a 
lien on said cars. Amount being reduced by monthly pay- 
ments of $7,666 67. Int. at 8% 

Earnings, Period Oct. 1 1917 to Dec. 1 1919. 

Railway earnings 

Railway expenses and accident and repair reserves 


750,000 


2,529,869 


by in- 


113,087 


213,984 
$1,025,420 
178.016 





Net from railway operation 
Interurban terminal net earns. and non-oper. income 


Available for authorized return 
Authorized return under franchise, 7% per annum on property 
value, or amount inves 


Deficit in authorized return 
Rate of return earned on property value of investment (per an.) ~~ 
Percentage of railway gross receipts expended on maintenance 
pee ore franchise requirement 10%) 17.80% 
isposition of Earnings.—Disposition of return of 4.58% earned on prop- 
erty value during 38 months of operation, Oct. 1 1917 to Nov. 30 1920: 
Amount of return earned $1,203,436 
Disposition of return earned: 
Rent for Oak Cliff lines (three years at $115,000 p. a., two 
rr i lia a... eet eeidinnes erece 
Interest on above notes 
Three monthly payments of $7,666 67 each on principal, cost 
of 50 new cars 
Monthly payments to Dallas Electric Co. on principal of 10% 
demand notes, as per agreement 
Commission and expense in connection wit 
—V. 112, p. 161. 


Dayton Coal, Iron & Ry.—Foreclosure Sale.— 


J. B. Allen, trustee for general creditors, on Jan. 4 ht in the company 
at foreclosure sale for $250,000. The sale was adam by Federal Judge 


E. T. Sanford under the provisions of a deed of trust ed by H. 8S 





1,838,541 
$635,105 
4.58% 





$365,000 
753,239 


23,000 





Mathews to the Citizens’ Trust Co., Chattanooga, with F. A. Nelson as 
trustee. The sale conveys title to all property of the co.—V. 102, p. 70. 


Denver & Rio Grande RR.—Rumors Denied.—In re- 
sponse to rumors in circulation regarding the dispositioa to be 
made of the Denver & Rio Grande 5% Ref. bonds and 7% 
Adj. bonds in the pending readjustment of the company’s 
affairs, an official of the Western Pacific RR. states: 


‘It has never been proposed that the holders of the Refunding and the 
Adjustment bonds were to reduce their holdings by 50% and then accept 
in exchange for their reduced holdi an equal amount of Pref. ‘ 
The plan (V. 111, p. 1852) stated that the committee representing the 
Refunding bonds had agreed to recommend a reduction of the bonded debt 
to the extent of 50% and the substitution of 7% Pref. stock in lieu of such 
bonds, while the committee representing the Adjustment bonds had 
toaccept an offer to exchange such 7% bonds for 4% 10-year notes of the 
Western Pacific RR. Corporation.”’ 

According to the report in circulation, it was proposed to wipe out the 
“goa La Adjustment bonds entirely, giving the holders only 50% 
in @ ' 

Statement by Chmn. Jefferson M. Levy of Stockholders Committee. 

“With all due respect to the assenting bondholders’ committee of the 
Denver & Rio Grande and the official quoted above, the following 
earnings show that the bondholders of all classes need have no apprehension 
that they will not receive the full interest on their bonds, refunding and 
pe pba even the 7% Adjustment bonds. The earnings still continue 

o increase. 

‘For 11 months the increase in gross revenues over 1919 is $6,321,754. 
Net earnings after taxes are $5,476,368. Total interest requirements, in- 
cluding that on the 7% Adjustment bonds, are $5,594,397. It is expected 
that the net earnings of the last month of the pene will amount to fully 
$1,000,000 net, ma ing for the year $6,476,368. This leaves a surplus 
over all interest and all charges of $881,971. No class of bondholders. 
therefore, is required to scale their bonds or their interest.’’-—V. 112, p. 161° 


Duluth (Minn.) St. Ry.—Council Cancels Referendum.— 

The Duluth sy Council on Jan. 3 rescinded its action calling as al 
referendum for Feb. 3 to place a proposition for a 6-cent fare again ore 
the people. The Council decided on this action when representatives of the 
Federated Trades and Labor Assembly charged that the Council would be 
violating the Corrupt Practices Act if it conducted an election, the expenses 
of which were paid by a private corporation. See V. 112, p. 161. 


Eastern Massachusetts Street Ry.—Sale.— 

The trustees have voted to recommend to the directors a sale of the so- 
called Sassaquin line to the Union St. Ry., for a price agreed pon. The 
line runs between Lunds Corner and the Freetown line. It will take some 
time to obtain favorable action on the part of various interests involved 
and to complete the details of the conveyance. Meanwhile, the Union 
Street Railway Co. will operate the line by permission of the Eastern 
Massachusetts Street Railway. | 

H. H. Crapo, Pres. of Union Street Ry., explains: ‘If and when the 
conveyance is completed the Uhion company will commence to regabilitate 
the property. The Union company has taken on this burden of service 
without anticipation of present profit and with the knowledge that the 
existing rates of fare are barely sufficient to cover the operating expenses.”’ 
(‘Electric Railway Journal.’’)—V. 111, p. 2423. 


El Paso Southwestern Co.—Applies to IJ. S. C. Com- 


mission for Permission to Exchange Present $100 Par Value 
Shares for Shares of No Par Value.— 


The company ‘has applied to the I.-S. C. Cemmission for permission to 
create no-par value shares to the amount of 1,000,000 and to exchange the 
present outstanding $25,0J.,,000 stock (authorized $35,000,000, par $100) 
for the new stock in the proportion of three no par value shares for 
$100 par value share. is would leave 250,000 no par value shares to 
be issued for future needs.—V. 111, p. 386. 


Federal Valley RR.—WNotes Authorized.— 
The I.-S. C. Commission has authorized the company (1) to issue three 
wwe notes egating $24,940, dated Dec. 20 1920, int. at rate of 
% p.a. Principal payable to order of Lima Locomotive Works not later 
than 18 months after te; proceeds to be used solely for the purpose of 
aying for one 60-ton Shay locomotive; and (2) to issue within 60 days a 
Y% promissory note of $3,000. to be payable to order of Ohio National 
Bank, Columbus, not later than 4 months after date of issue; proceeds to 


> DP 
be used solely in making payments of the purchase price of one ca " 
—V.111, p. 2041. 


Fort Smith Light & Traction Co.—Fare Increase.— 

The Arkansas Corporation Commission has authorized the company to 
increase its fare from 6 cents to 7 cents. Children between ages of 5 and 
12 years are carried for 4 cents each.—V. 110, p. 2657. 


Gary & Connecting Railway.—Leased.— 
See Gary & Valparaiso Ry. below.—V. 106, p. 295. 


Gary & Valparaiso Ry.—HLeases Road.— 

The pany Owmne and operating 12 miles of interurban railway be- 
tween Valpara and Chesterton, Ind., has recently leased for 20 years 
the Gary Connecting RR. Under the lease, the Gary & Valparaiso Ry. 
will operate and maintain the entire 16 miles of interurban railway, payne 


a rental to the Gary Connecting RR. (‘Electric Railway Journal. 
V. 106, p. 295. 


Georgia & Florida Ry.— Ven Refuse Wage Reduction.— 

It is reported that national] labor leaders take the position that it is better 
that this 400-mile road should be abandoned and sold for scrap, regardless 
of the losses of the people along the line, rather than permit the employees 
of the road to accept a 25% reduction in wages. The 25% reduction in 
wages, the officials of the road held, would so reduce operating expenses as 
to leave an operating profit and thus secure a Government loan, which was 
agg + on the ground that the company is operating at a deficit.—V. 111, 
p. 2228. 


Georgia Ry. & Power Co.—Wage Increase.— 

Officials of the company and the men have signed a new eement for 
1921 granting the men a wage increase of 2 cents an hour. The new wage 
for the year 1921 will be as follows: For the first 3 months in service, 44c. 

hour; for the next 9 months in service, 46 cents hour; after one year 

n service, 48c. per hour. The increase in wages will amount to an increase 

of ap roximately $75,000 in the annual payroll of the company in the rail- 
way rtment.—V. 111, p. 2520. 


Grand Trunk Railway of Canada.— Equipment Trusts 
Offered.—The bankers named below are offering at 95.40 
and int., to yield 7%, $12,000,000 15-Year 642% Equip. 
Trust Gold Certificates, Series F, issued under the Phila- 
delphia plan. The bankers state: 

Bankers Making Offering.—Dillon, Read & Co. (formerly Wm. A. Read 
& Co.), National C {he e Guaranty Co. (of N. Y.), Blair & Co., Inc., 
Lee, H nson & Co., Bankers Trust Co., New York; Continental & Com- 
mercial Trust & Savings Bank, Chicago, and Union Trust Co., Pittsburgh. 

Dated Feb. 1 1921, due Feb. 1 1936. Denom. $500 and $1,000 (c*). 
Divs. payable F. & A. at office of the Fidelity Trust Co., P’ Se ‘ 
and at office of Dillon. Read & Co. Semi-annual payments of $400,000 

rovide for the retirement of the certificates by maturity, but the issue 
s not callable. 

Security.—Certificates are issued against the following new standard 
equipment eye Se Mth of which company makes an initial cash 
payment of $4, ,562 (25%): 

35 switching locomotives 10 24-stall horse express cars 
3,000 40-ton automobile box cars _ 5 express refrigerator cars 
1,000 50-ton steel underfr. flat cars 50 baggage and express cars. 

—vV. 112, DP. 61. 


Huntingdon & Broad Top RR. & Coal Co.—Pref. 
Dividends Resumed—1%% to be Paid Feb. 15.— 
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The directors have declared a dividend of 75 cents per share (1% %) 
on the Preferred stock, payable Feb. 15 to holders of record Feb.1. This is 
the first dividend paid on the Preferred stock since Jan. 25 1908 when a 
distribution of 34% % was made. 

President Car] . Gage says: ““‘The earnings are exceptionally good. 
We are getting along very comfortably and have a considerable surplus. 
There is no unpaid indebtedness outside of funded debt and aitogether the 
company is in a much better position than for several] years.’’—V. 112, p. 61. 


Knoxville Ry. & Light Co.—Valuation.— 


The re on the appraisal of the property filed by Albert S. Richey 
representing the State and J. H. Perkins ec men Sy, the company, with 
the ‘Tennessee P. U. Commission shows the following figures: 

Value of property based on inventory as of July 1 1920, $6,234,141, 
under the original or historical cost basis, divided $4,203,247 to the railway 
department and $2,030,894 to the lighting department. Exclusive of una- 
mortised supersed roperty, which was found to be $554,297, the invest- 
ment totals $5,679,934, of which $3,733,351 is credited to the railway and 
$1,941,583 to the lighting department. ; 

On the reproduction cost basis, using prices current during the first six 
months of 1920 with a deduction for accrued depreciation or lack of new- 
ness, so called, amounting to $1,967,522, the value determined upon was 
$10,362,964, of which $6,992,986 was found to be represented by the rail- 
a and $3,369,978, by the lighting department. 

he historical or investment value found checks within 2.35% of the actual 
money put into the prepers y by the present owners. The actual expendi- 
tures since acquisition Sept. 1 1905, total $6,087,600, divided as follows: 
at the time of acquisition, $1.770,950; underlying securities assumed, $1,- 
es gta property additions from that time to the date of appraisal, $3,- 

The engineers also found that to bring the property into a state of normal 
operating efficiency as of July 1 1920, it would take an additional expendi- 
ture of $235,000 in the railway and $45,000 in the light department. 

engineers found that the original cost of the renewable property was 
$4,012,420 and that on the reproduction basis it would be $8,422,596. The 
engineers believed that $150,000, or 3.75% of the cost of renewable prop- 
erty, would »e a proper annual allowance for the renewal and replacement 
reserve, but such annual percentage allowance should be varied from time 
to time so that the reserve may never be greater than 6% nor less than 
2.5% of the original investment in renewanle property of the company. 
‘Electric Railway Journal.’’—V. 110, p. 2387. 


Louisville & Nashville RR.—Has A ppropriated $33 ,000,- 

for Improvements, &c.—W. L. Mapother, Executive 

Vice-President, in a letter to the ‘““Manufacturers’ Record” 
Dec. 30 says in part: 


When the feturn of the railroads to their owners became assured, the 
company immediately set about restoring its property and making, as far 
as possible, the improvements which the prospects seemed to warrant. 
Notwithstanding the excessive prices of materials and labor, as compared 
with pre-war times, and the resulting shortage in the purchasing power of 
the dollar, it has, since March 1 1920, actually acquired, contracted for or 
authorized improvements designed to expand the transportation capacity 
of its existing lines, aggregating a total of $33,300,000. 

vast sum, constituting a definite, specific program, is more than 
three times greater than any similar expenditure or authorization heretofore 
decided upon, and represents a total of more than 46% par value of the 
outstanding stock. Nearly $20,750,000 of this amount comprises the acqui- 
sition of locomotives and cars. A part of these have already been delivered, 
and the remainder will be placed in service at the earliest practicable date. 
The equipment consists of the following: 71 locomotives, 7 postal cars, 
12 baggage cars, 30 coaches, 7 dining cars, 2.300 coal cars, 2,000 box cars, 
300 coke cars, 100 stock cars, 150 cabooses. The remainder of the $33,000,- 
000 covers the creation of additional terminals and yard facilities and the 
construction of second tracks and various other improvements designed to 
facilitate and expedite the movement of traffic.—V. 111, p. 2324. 


Michoacan Ry. & Mining Co., Ltd.—Reduces Debt.— 

The holders of the £103,000 4% Mortgage Debentures on June 28 1920 
approved the following proposals: (1) that £50 of each £100 Debenture be 
repaid as at July 1 1920; (2) that all arrears of interest to that date amount- 
ay to $74,160 be canceled; (3) that the remaining £50 of each Debenture 


renewed to July 1 1930, with interest at 4% and to be repaid on or before 
that date at £75 for each £50 and (A) that, after orks for debenture 


interest and working capital, the available funds employed in further 
reducing the debentures, such payments to be made at any time on one 
month's notice by the company. 

The amount of the 4% Mortgage Debentures remaining outstanding 
Nov. 30 1920 was £51,500. 


New York Central RR.—Subh. Co. Real Estate Loan.— 

A loan of $3,000,000 at 6% and due in 1938 has been made by the Metro- 
politan Life Insurance Co. to the New York State Realty & Terminal Co., a 
subsidiary of the New York Central RR., on the property on the west side 
of Park Ave. between 49tr and 50th streets. Plans for the improvement 
of the block by the New York Central interests with a 17-story apartment 
hotel were filed with the Building Department last April by arthitects 
Warren & Wetmore, who estimated cost at $2,500,000.—V. 112, p. 162, 62. 


New York New Haven & Hartford RR.—P. U. Com- 
mission Recommends Return of Connecticut Co., &c.— 
See Connecticut Co. above.—V. 112, p. 62. 


Northern Securities Company.—Annual Report.— 


1920. 1919. 
x$289,498 x$288,207 


18, 
12,804 12,789 


‘ 6,258 3,149 
(7 %)276,766(7 %)276 ,766(6 4) 256 |§ 
2,896 


Balance, sur. or def___def.$24,456 def.$20,146 def.$34,427 sur.$108,.179 
x Total pone in 1920 include regular 8% dividends from C. B. & Q. 
RR. (as in all years), $119.704: dividends from Crow’s Nest Pass Co. (as 
in year 1919) (6%), $165,312: and interest, $4,482, against $3,282 in 1919. 

he company on Dec. 31 1920 had no bonded or floating indebtedness, 
and holds in the treasury in addition to the 14,963 shares of C. B. & Q. 
RR. stock and the 27,552 shares of Crow’s Nest Pass Coal Co., Ltd., stock, 
Sh 200 U.8.5%% certificates of indebtedness and $77,176 cash.—V. 110, 
D. . 


Ohio Electric Ry.— Syndicate to Sell Collateral.— 

Ervin & Co., Phila. syndicate managers, the Ohio syndicate, under 
date of Jan. 3, notified the members of the participating syndicate in the 
Ohio Electric Railway System, advising them that the securities owned by 
the syndicate would be sold at public auction in Philadelphia on Jan. 12 
in ode to raise funds to pay off the indebtedness of the syndicate, the 
securities having been put up as collateral against the notes of the syndicate 
The securities consisted of stocks, bonds and notes of the Ohio Electric Ry. 
and its subsidiary companies, a ating $14,266,800. The liabilities of 
the d cate amount to $3,098,382, co t of a collateral trust note of 
$1,530,000, and various notes and liabilities of $1,568,382.—V. 111, p. 2424. 


Ottawa Electric Ry.— Municipal Ownership Voted Down. 
The taxpayers on Jan. 3 defeated a by-law to purchase the railway at the 
expiration of its franchise in August 1923.—V. 111, p. 1567. 


Pennsylvania RR.—Financial Program.—The Philadel- 
phia “News Bureau’’ Jan. 7 says: 


Pennsylvania's financial program for the coming year will take care of 
the following requirements: 
k¥(1) Cover financing with the Government for advances made by the 
latter during the period of Federal control for construction work and im- 
provements. It is too early to say what form this f will take and 
the accounts have yet to be certified. ‘The financing may take the form of 
a'streight note given by the railroad to the Government or it may be in the 
form of an obligation secures SY Treasury assets of the company. 
(2) Retire $6,294,900 mat obligations. ‘These are not large with 
the! enparivaste itself and include: 
Cornwall & Lebanon RR. Ist 4s, due April 1 $764,900 
Phila. Wilm. & Balt. RR.4% stock trust certificates due July 1... 5,530,000 


Total receipts 


axes 
Administration expenses 
Interest on loans, &c_. 
Dividends 








In addition to these two issues of bonds there will be some equipment 
trust maturities during the year, including the maturity of the first issue of 
trusts which were given to the Government in payment of equipment 
allocated to the company by the Government. These certificates run for a 
period of 15 years, bear interest at the rate of 6% per annum, and one- 
fifteenth mature each year. The total cost of such equipment taken over 
by the Pennsylvania RR. and other companies in the system was re 
at $62,000,000, but as the allocated equipment was not fully delivered nor 
negotiations therefor concluded at the close of 1919 the equipment trust 
obligations did not appear on the company’s balance sheet as of Dec. 31 1919. 

(3) Capital expenditures which may be made by the Pennsylvania RR. 
this year for new work and for new equipment which may be purchased. 

Authority to increase the debt does not mean that the net debt will be 
increased by the amount of new financing as in some cases it will provide 
for expenditures already made and which now appear on the balance sheet. 
For instance, on Dec. 31 1919 the Prnnsylvania RR. included in current 
liabilities ‘‘Loans and bills payable” of $51,327,623, and this item included 
some bills payable to the Government for expenditures made by the Govern- 
ment for capital account and which are included in property investment. 
In such case there will be a change in the form in which items are carried— 
for instance, bills payable to Government—may be covered into a note 
or other form of yen and bills payable be decreased accordingly. 

So far as general financing is concerned, its form and details will be 
determined by conditions prevailing at the time the funds are needed, and 
not by pre-arranged plan. The Pennsylvania RR. management has for 
years been noted in banking and investment circles for its conservative 
financing, and authority to increase indebtedness now asked wi'l give 
directors leeway to meet any contingency and without further recourse 
to stockholders. See V. 112, p. 162. 


Director Andrew W. Mellon Resigns.— 

The directors on Jan. 12 accepted the resignation of Andrew W. Mellon, 
of Pittsburgh, as a director. 

An official announcement says: ‘‘Mr. Mellon’s resignation was presented 
so as to save both himself and the Pennsylvania RR. from any possible 
embarrassment that might arise because of the stringent and as yet unde- 
fined requ rements of the Federal [Clayton] laws which became effective 
on Jan. 1 1921, respecting so-called interlocking directors and so as to give 
him more time to devote to other companies in which he is a director.”’ 

[Mr. Mellon is a director in the American Locomotive Co., Crucible Steel 
Co. of America, Forged Wheel Steel Co., Middletown Car Co., Pittsburgh 
Coal Co., Standard Steel Car Co. and Steel Car Forged Co.J—V. 112, p. 162. 


Philadelphia Co.—Financing Plans.— 

Press reports state that the directors have adopted a financing plan calling 
for the creation of a new mortgage and caring for about $20,000,000 of 
securities maturing in 1922. According to the report, the plan, which will 
be announced when market conditions warrant sale of the new securities, 
calls for a blanket mortgage with a sliding scale of interest rates instead of 
the fixed limitation of 5% under present outstanding obligations. ‘The 
plan will require the issuance of new mortgage bonds of abcut $50,000,000, 
part of which will be sold to the public and part exchanged for present out- 
standing debt amounting to $44,270.000.—V. 111, p. 389. 


Philadelphia Rapid Transit Co.—Rental Case.— 

The State Supreme Court has granted to the city of Philadelphia the 
Pennsylvania P. S. Commission and the United Business Men’s Associa- 
tion the right to appeal from the decision of the Superior Court refusing the 
Commission _——— to investigate rentals paid by the P. R. T. to the Union 
Traction and other underlying companies. See V. 112, p. 163. 


Port Bolivar Iron Ore Ry.—Files Claim.— 

The company has filed a claim with the Secretary of the Interior at 
Washington for $183,763, which is said to be due the road for rental and 
for damage resulting from Government operation.—V. 110, p. 1527. 


Rhode Island Company.—Securities at Auction.— 

A block of $72.000 5-year 5% Collateral Trust notes of March 1 1916 
were recently sold at auction to Benjamin R. Jackson, for the Providence 
Banking Co., for $7,200. The notes are part of an issue of $1,662,000 
which are secured by 20,783 shares of United Traction & Electric Co. stock. 
March 1 1919 and subsequent interest defaulted.—V 111, p. 1473. 


Rutland Ry., Light & Power Co.—Employees Take Stock. 


Since early in October, when the company began to sell its 7% pref. stock 
to employees and customers, 422 shares were sold, 233 shares for cash and 
189 shares on a monthly investment plan.—V. 111, p. 1662. 


Sacramento Northern RR.—Commitiee gainst Sale.— 
The special committee. Miles Standish, Chairman, appointed to consider 
the offer made by the Western Pacific RR. to purchase the road, has 
recommended against the terms of sale, holding that ‘‘the Western Pacific 
rice is inadequate and we are unable to get any better offer.’’ Compare 
. 111, p. 2042; V. 109, p. 1274. 


San Antonio Public Service Co.—Capital.— 

The Texas State authorities have authorized the company to issue $2,- 
300,000 additional capital stock, the funds realized therefrom to be used 
for extensions and betterments and to pay the ey portion of the 
cost of constructing eight new concrete bridges that the City of San Antonio 
will build, as well as one-third of the cost of paving certain streets. Of the 
proposed new issue $2,000,000 will be 8% Preferred stock and $300.000 
Common stock, $100,000 of the latter, it is stated, being subscribed in 
cash. This new issue will raise the capitalization of the company to a total 
of $7,000,000. The present $4,700,000 Common stock is practically all 
owned by the American Light & Traction Co.—V. 112, p. 63. 


Seaboard Air Line Ry.—VListing.— 

The N. Y. Stock Exch. has authorized the listing of $27.777.500 First 
& Consol. Mtge. Gold bonds, Series A, with authority to add $16,230,500, 
making the total amount applied for $44,008.000. All of the $27,777,500 
bonds were issued and sold prior to June 28 1920. Authority of the I.-S. 
(|. Commission will be obtained before sale or final disposition is made of 
the $16,230,500 bonds in the treasury or pledged as collateral. 

Purpose.—The bonds were issued to pay, purchase or retire: 

(1) $5.725 000 various issues of Ist M. 6% bonds of Carolina Atlantic & 
Western Ry. (These bonds have been canceled and the mortgages secur- 
ing the same satisfied.) 

(2) $6,000,000 Seaboard Air Line Ry. 3-Year 5% Secured Notes, due 
March 1 1916. (These notes have been canceled.) 

(3) $4,660,000 Seaboard Air Line Ry. 4% Ref. bonds, due Oct. 1 1959. 
(These bonds are held uncanceled by the corporate trustee.) 

(4) $285,000 Seaboard & Roanoke RR. 6% certificates of indebtedness, 
due Aug. 1 1916. (These certificates are held uncanceled by the corpor- 
ate trustee.) 

(5) $55.000 Roanoke & Tar River RR. Ist M. 6% bonds, due Apr. 1 
1917. (These bonds are held uncanceled by the corporate trustee.) 

(6) $5,808,000 Equipment Trust notes and bonds of various issues. 

(7) For the cost of construction of the line between Charleston, 8. C., 
and Savannah, Ga.; for improvements, betterments and equipment and for 
other corporate purposes.—V. 111, p. 2424, 2230. 


Toronto Railway.—Ratepayers Approve Purchase.— 

The ratepayers of Toronto, by a vote of 28,609 to 1,864, decided in favor 
of the purchase by the Hydro-Electric Power Commission of the Toronto 
and Niagara power and raidal railway interests controlled by Siw William 
MacKenzie. Details given in V. 111, p. 2424. ne 


Union Street Ry., New Bedford.—Purchases Line.— 
See Eastern Massachusetts Street Ry. above.—V. 111, p. 1853. 


Twin City Rapid Trans. Co.—Val’n of St. Paul City Ry.— 

A. L. Drum & Co., consulting engineers, Chicago, have reported to the 
Twin City Rapid Transit Co. the value of the total property of the St. Paul 
(Minn.) City Ry. to be $32,083,389 on the basis of cost to reproduce new as 
of Jan. 1 1920, inventory and unit prices. A second figure submitted, 
based on the cost to reproduce new as of Jan. 1 1916, using the inventory of 
Jan. 1 1920, and average unit prices of labor, material, apparatus and equip- 
ment which prevailed during the 5 years from 1911 to 1915, inclusive, or the 
10 years from 1906 to 1915, incl., is $21,368,781. In either case the figures 
represent the minimum amount of capital that would have been required 
actually to reproduce the physical property as of Jan. 1 1920, plus the 
capital invested in development. 
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Reproduction Valuation of St. Paul City Ry., Exclusive of South St. Paul Line 


—Cost to Reproduce New— Inc. 1920 
1916. 1920. Over 1916. 
$3 .333 977 7 84.47 
Bridges and subways__» 116 
Tunnels 8 
Paving 
Electrical distribution system 
Rolling stock 
Sub-station equipment 
Shop machinery and tools 
Buildings 
Furniture, fixtures and office equipment- 
Stores, floating tools and miscel. equip -- 
Miscell. items not incl. in inventory - - - - 
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27,105 


Total exclusive of land__........---- $12,488,611 
Admin., organization and legal expense- 519,350 
Taxes during construction 279,428 
Interest during construction 1,509,312 
Working capital 300 ,000 


$2,608 .090 
1,087,014 


Grand total (within city limits)__.$16,183,715 
Cost to reproduce new (outside of city 844 508 


limits—the South St. Paul line) 
Total physical property $16,528 243 
Capital invested in develop. of property. x4,840,538 





$21,614,787 
654,495 

399 402 
2,494,348 
440.000 


$3,988,245 
1,087,014 


$26 690,045 
552,805 


$27,242,851 
x4,840,538 


DE Mbdcknvcch<croneehnas tuanhians $21,368,781 $32,083 389 50.14 


x Itemized as follows: For horse-car lines, $1.384.778: for cable lines, 
$1,564,808: for initial electrical development, $1,242,677. and for track 
reconstruction destroyed and replaced owing to new paving laid by the 
city, $648,275. 

The principal property of the St. Paul City Rvs. as of Jan. 1 1920 is 
shown to consist of 168.37 miles of single track: 367 passenger cars; 38 
miscellaneous service cars: 4 sub-stations containing conversion apparatus 
having an aggregate rated capacity of 20,400 k.w., all primary power being 
furnished by the Minneapolis Street Ry. from its main station located in 
Minneapolis: car houses, office, shops and miscel. buildings.— V. 111, p.2230. 


United Rys. Co. of St. Louis.—Rapid Transit Pla..s.— 


The ‘‘Electric Railway Journal’ Jan. 8 has an article, with charts, giving 
a synopsis of two indepnendent reports for the development of high-speed 
service for the relief of metropolitan congestion. <A feature of each plan 
provides that subways replace surface cars. As a means for financing the 
undertaking, it is suggested that a direct payment of one cent extra on each 
fare be made. 


St. Louis Vaiuation between $50,000,000 and $60 ,000 .000.— 

The valuation of all the physical properties of the United Railways, in- 
cluding subsidiary and county lines, has been fixed by the Missouri P. S. 
Commission’s experts at a figure between $50,000,000 and $60,000,000. 
The valuation figures were arrived at after nearly two years’ work by 
engineers of the Commission, going over all the lines in St. Louis and 
verifying the findings from the company’s books. The results are now 
being tabulated, but will probably not be ready to give out in detail for 
several weeks. The valuation arrived at by the Commission is based on the 
actual cost of property and not onits present or replacement value. (‘‘Elec- 
tric Railway Journal.’’)—V. 112, p. 63. 


Virginia Railway & Power Co.—Subsidiary Company 
Offers $500,000 8% Cum. Pref. Stock at Par ($100).— 


The City Gas Co. of Norfolk, a subsidiary of the Virginia Ry. & Power 
Co., for the purpose of financing large expenditures for extensions and im- 
provements already made to the gas plant and for future improvements 
and developments, is offering at par a block of $500,000 8% Cumul. Pref. 
stock to Norfolk investors. 

The only lien obligation ahead of this Preferred stock is an issue of 
$500,000 6% bonds, whereas the value of the plant as of Jan. 1 1920, under 
the recent agreement, is $2,123,350. 

. Stock Exch. has authorized the listing on or after Jan. 20 

















The N. Y 
of $480,000 additional 6% Non-Cum. Pref. stock (authorized $9,000,000), 
par $100, on official notice of issuance as a 6% stock dividend, making the 


total amount applied for $8.480,000. The dividend is payable Jan. 20 to 
holders of record of the Preferred stock Dec. 31 1920, being a dividend on 
~~ stock for the period from Jan. 1 1920 to Dec. 31 1920.—-V. 112, 
p. : 


Washington Railway & Electric Co.—New Directors.— 

Emory L. Coblentz of Frederick, Md., and Bates Warren, Vice-Pres. of 
the Continental Trust Co., have been elected directors to succeed Allan G. 
Hoyt, of N. Y., resigned, and the late Major Guy T. Scott.—V. 112, p. 163. 

Western Maryland Ry.—Government Loans, &c.—The 
I.-S. C. Commission has authorized the company: 

To issue $2,700,000 Ist & Refunding Mtge. 5% bonds, Series A, and to 
pledge the same with the Secretary of the Treasury as security for loans from 
the United States, as follows: (a) $1,950,000 of said bonds as security for a 
loan of $1,372,800, comprising $622,800 for additions and betterments, and 
$750,000 to assist the company in procuring 20 Mikado locomotives; and 
(6) $750,000 of said bonds, as security for a loan of $750,000 to assist the 
company in procuring 20 additional locomotives.—V. 111, p. 2425. 

Western Pacific RR. Corp.—Company’s Offer to Purchase 
Sacramento Northern RR. Rejected. 


See Sacramentw Northern RR. above.—V. 111, p. 2326. 








INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on ferme pages under the caption 
“Current Events and Discussions”’ (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. New Packing Plan—See 
Swift & Co. below. 


Steel and Iron.—‘‘iron Age’’ of Jan. 13 says in brief: ‘‘In the Pittsburgh 
and nearby districts independent companies are running at about 25% of 
apeey. the good work of the pipe mills pulling up lower percentages in 
other lines. The Steel Corporation continues to operate most of its mills 
at more than 90% of full capacity. The daily average of 50,000 tons of 
product holds up, and new kings are somewhat under the 25,000-ton 
daily rate, which was reported for a good part of December. How long the 
Steel Corporation price level will be held is an uppermost question. On 
plates other makers have quoted 2.50c., representing a cut of $3 a ton. 

Decem steel output fell off but 11% from that of November,so that 
an ingot production of 40,000,000 tons for 1920 is indicated, against 33.- 
700,000 tons in 1919."" As to U. 8S. Stee] Corp. orders, see ‘‘Trade 
and Traffic Movements” above. 

Pig iron prices are still lower. Valley No. 2 sold at $32 75, agst. $36 96 
as average price in Dec. 1920, $50 15 Oct. and $40 40 Jan. 1920. Sheet 
bars quoted at $47, inst $63 75 in Oct. 1920 and $53 40 in Jan. 1920. 

Cobe was qyesee an. 12 at $5 25 (down to $4 for a time on sidings), 
against $6 25 Dec. 1920, $15 10 in Oct. and $6 in Jan. 1920. ‘‘Iron Trade 
Review” Jan. 13, p. 131. 

Chairman Gary of U. 8. Steel Corp. takes favorable view of situation. 
‘‘Boston News Bureau’’ Jan. 14, p. 14. 

Employees of Colorado Fuel & Iron Co. agree to 15% wage cut, effective 
Jan. 16. ‘‘Iron Trade Review’’ Jan. 13. p- 147. 

A half-dozen ore companies now have reduced wages. The Steel & Tube 
Co. of America has reduced from 14 to 27%, the average being 20. 

Coal.—Calder licensing bill zrants power to fix fuel prices. is charges 
resented. ‘*‘Times’’ Jan. 13, p. 17: Jan. 14, p. 21. 





Production of anthracite and bituminous in 1920 estimated at 646,000.,- 
000, agst. 652,000.000 in 1917 and 678,000,000 in 1918, previous banner 
years. 

The Pennsylvania Coal & Coke Co.’s men have voted to call a strike Jan. 
15 and the strike of the 7,000 miners of Lehigh Coal & Nav. Co., begun 
Jan. 3, is said to be reducing the supply 12,000 tons a day. 

United Mine Workers of Am. levy $1,000,000 assessment for Ala. and 
W. Va. strikers. ‘‘Times’’ Jan. 10, p. 2. 

or view of British coal settlement, ‘‘Eng. News-Record” Jan. 6, 
p. 20: 

Oil—Banner Year .—‘* The year 1920 was the greatest year in the history 

of the oil industry. Domestic production of crude oil is estimated at close 
to 450,000,000 bbis., with a value in excess of $1,300,000,000, compared 
with 377,700,000 bbls. in 1919 with a value of $789,000,000. Imports 
from Mexico are estimated at over 100,00C,000 bbls., which was an increase 
of more than 100% over 1919. he total requirements of the American 
petroleum trade were, therefore, 550,000,000 bbis. of crude oil, with an 
estimated value of close to $1,500,000,000, compared with requirements of 
430,000,000 bbis. in 1919 of about $800,000,C00 value. 

‘*Of the 192 requirements, approximately 70,000,000 bbls. were exported. 
Exports broke all previous records both for volume and value, the total 
value, the total value amounting to approximately $500,000, . 

‘**Oiland gas well completions in 1920 amounted to 33,366, compared with 
28.462in 1919. Atan estimatel cost of at least $20,000 per well, the cost 
of drilling in 1920 was i) excess of $700,000,000. On Oct. 31 there were in 
operation 332 refireries with a capacity of 1,700,000 bbls. daily, an increase 
of 42 refineries and 350,000 bbls. daily capacity. 

‘*At the beginning of the new year there is a seasonal excess of production 
over consumption. Most of the big oil-purchasing compaaies have cut 
down the amount of their purchases and there is uncertainty in the trade 
regarding future prices. A reduction in prices is possible, but any radical 
decline seems unlikely, as it would almost certainly be followed by such a 
serious curtailment of drilling operations as to create a shortage of oil. It 
would appear that the primary consideration in the action of the purchas- 
ing companies in reducing runs is a financial one.’’ Cail H. Pforzheimer 
& Co., N. Y., Jan. 8. 

Pennsylvania crude oil was cut in price from $6 10 to $5 75 on Jan. 10. 

Gasoline produc.ion in U. 8. in 1920 is estimated at 110,000,000 bbis., 
an increase of 16,000,000 over 1919 and of 450% over 1911. Number of 
motor vehicles in use in the country increased from 700,000 in 1911 to 8,500,- 
000 at end of 1920, or 1,114%. ‘“‘Bost. N. B.’’ Jan. 12. 

Prices.—‘*The extraordinary recession in commodity prices the 
months is mirrored by the price index kept by Bradstreet’s, whic 
between July 1 1920 and Jan. 1 1921 a drop of 34.6%. 
cline in any one month was 13% for November. 
ber the respective declines were about 7%.’ 
Bureau”’ Jan. 14. p. 2. 

Corn, No. 2 yellow, on Jan. 13 got down to 92 %c., agst. $2 3134 in May 
last, while refined sugar was reduced by N. Y. refiners on Jan. 13 to 7c. 
less 2% for cash. 

Labor— Wages, &c.—(a) Am. Woolen Co. wage recuction, see that com- 
pany below; Lawrence, Mass., operatives propose to fight. (b) Sheet mill 
workers at Youngstown, O., reduced 9% % as per agreement on lower prices. 
(c) Mount Vernon-W oodberry Mills weges have been reduced 174% from 
war level. (d) Union silk ribbon weavers at Paterson, N. J., refuse 48- 
hour week and wage redvrction of 10 to 20%. ‘‘TVimes’’ Jan. 10, p. 11; 
Jan. &, p. 16. (e) Yale & Towne Mfg. Co. have cut their force 25% and 
wages 20%. (f) Am. Smelting & Ref. Co., see that co. below. (g) Boston 
plasterers on Jan. 3 struck fur $1 50 an hour. (h) Plants of Remington 
Arms-Union Metallic Cartridge Co. at Bridgenort, Conn., and Llion, N. Y., 
have been closed since the middle of Sept. (i) Winchester Repeating Arms 
Co. on Jan. 4 anno: ncel a wage reduction of 10%. effective Jan. 10. 

Matters Covered in ‘“*Cnronicle’’ of Jan. 8.—(a)Secondary Boycott Decision, 
p. 96, 114. (b) Cuban conditions, p. 102. (c) War Finance Corporation 
revived, p. 104. (d) Foreign Trade Financeing Corp., p. 107. (e) Re- 
plogle Steel Co., weak holdings taken over, p. 109. (f) Sugar prices at 
end of 1920, p. 112. (2g) Wage increase for N. Y. printers, p. 112. (h) 
Kentucky Tobacco incident, p. 113. (i) Rubber industry, in 1920, p. 114. 
(4) Open shop move in Scranton, p. 116. (k) R. W. Woolley retires from 
1.-S. C. Commission, p. 116. (1) Anthracite trust decisions, p. 116. 


Acme Packing Co., Chicago.—Consolidation, Etc.— 

See Indian Packing Corp. below. 

JYompany has obtained a 9-year 8% loan of $1,850,000. secured, it is 
understood, by mortgage to the Continental & Commercial! National Bank, 
Chicago, as trustee, on properties in Chicago, Green Bay, Wis., and Provi- 
dence, R. I., valued, it is said, around $3,500,000.—V. 111, p. 2522. 


Adirondack Power & Light Corp.—717o Increase Capital. 
The stockholders will vote Jan. 27 on increasing the authorized capital 
stock from $13,800,000 (consisting of $9,500.000 Common and $4,300,000 
1% Fret.) to $23,100,000, to consist of $9,500,000 Common and $13,600,000 
referred. 

A circular to the stockholders states; ‘‘It has seemed wise to issue $5,000,- 
000 8% Pref. stock and the company plans to interest its customers in this 
issue. It is planned to provide an issue of an additional $4,300,000 of the 
same 8% Pref. for exchange with the present 7% Pref. by those holders of 
ry > oe who elect to pay $12 50 per share for the privilege.’’—V. 

, Dp. j 


Aetna Explosives Co., Inc.—Sale.— 


The Hercules Powder Co. has filed a petition in the U. 8. District Court 
at Wilmington asking permission to acquire the business and plants of 
Aetna Explosives Co. as already agreed upon. Hearing has been set for 
Feb. 14.—V. 111, p. 2522. 


Aetna Mills, Watertown, Mass.—Dividends Omitted.— 
The payment of the regular quarterly dividend of 2% on the outstanding 
$900,000 Common stock, par $100, and the regular semi-annual dividend of 
3% on the Preferred stock, par $100, was omitted Jan. 1.—V. 109, p. 1081. 


Air Reduction Co., Inc., N. Y. City.— New President, &c. 
C. E. Adams, formerly Vice-President, has been elected President, suc- 
ceeding A. F. Blagden. John McHugh, Vice-Pres. of the Mechanics & 
in ee has been elected a director, succeeding H. R. Hoyt. 
—V. ~ ' 


All America Cables, Inc.—Bonus to Employees.— 

An official statement dated Jan. 4 announces that the em,loyees will 
receive a bonus of 10% on all flat salary amounts earned during the year 
1920. Except in cases where employees expressed their preference for stock 
prior to Jan. 1 1921, the payment wil: be made in cash. 

The trustees of All America Cables Thrift, which was recently established 
to aid employees in saving, will distribute the bonus. If the bonus is to 
be paid in cash, one-half will be paid this month and the remainder in July. 

f the employee elects to be paid in stock, the stock, with Jan. dividend, 
will be issued this month, and the certificates delivered to All America 
Cables Thrift subject to the order of the officer or employee in whose name 
it is issued after July 11921. Fractional amounts of $100 will be treated 
as « cash bonus, but the employee may obtain a share of stock by paying, 
before Jan. 15 1921, the difference between such fractional amount and 
$100. Also, for a period of five years, an extra cash payment of $3 a share 
will be given on the stock bonus held by eres. The bonus affects 
900 employees of the company.—V. 111, p. 2231. 


Allied Packers, Inc.—Will Show Loss for 1920.—The 
Boston ‘‘News Bureau” Jan. 11 says: 

Relieved from pressure of tax selling, which became so pronounced in 
the last week of Dec., the 6% bonds of Allied Packers, Inc. have advanced 
virtually 7 points from the low of 49% touched a fortnight ago. There are 
no bonds offered today under 58. 

From the standpoint of carnings, the fiscal year ended Nov. 1 1920, of 
Allied Packers was nothing to brag about. The annual report to be issued 
after the stockholders’ meeting Jan. 26 will show an operating loss, but in 
this instance the company is virtually no different from the rest of the 
packers.—V. 110, p. 2567. 


American Agricultural Chemical Co.—Listing.— 

The N. Y. Stock Exch. has authorized the listing on or after Jan. 15¥of 
$639,500 additional Common stock (authorized $50,000,000), par $100 
each, on official notice of issuance as a 2% Common stock dividend, mak- 
ing the total amount applied for $32,618,900. See V. 111, p. 2327. 


American Cigar Co.—Capital Increased.— 
The company has filed a certificate in Richmond, Va., increasing the 
authorized capitalization from $20,000,000 to $60,000,000; of which $10,- 
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000 000 is Preferred adn $50,000,000 is Common stock. 
Pp. 2142, 1853. 

American Coal Co of Allegany Co.—Dividend.— 

A dividend of Ae has been declared on the outstanding $1,214,950 
Capital stock, par $25, payable Feb. 1 to holders of record Jan. 12. In 
March last, an 8% cash dividend was paid, as against 8% each paid in 
1918 and 1919.—V. 111. p. 992. 


Amer. District Teleg. Co. (of N. J.).—Div. Increased.— 

A geasserty dividend of 1% has been declared on the outstanding $9 ,965,- 
351 Capital stock, par $100, payable Jan. 29 to holders of record Jan. 15. 
Dividends of % of 1% have been paid quarte.ly from Oct. 1919 to Oct. 
1920, inclusive. The Western Union Telegraph Co. owns 81.37% of the 
stock.—V. 110, p. 1644. 


American Fuel Oil & Transportation Co.—/nitial Div. 

An initial dividend of 4% of 1% for the quarter ending March 31 1921 
has been declared on the outstanding Common stock, par $10, payable 
April 1 to holders of record March 31.—V. 111, p. 1854. 


American Locomotive Co.—Plans New Plant.— | 

It is stated that the company is planning to build a large plant in St. 
Louis at an initial cost of between 25,000,000 and $10,000,000 with an 
ultimate expenditure of $25,000,000. It is said the company has options 
on four tracts each of about 200 acres.—V. 111, p. 1662. 


American Multigraph Co., Cleveland, O.—Officia!/ 
Statement of Dec. 7 1920.—In connection with the recent 
offering of $500,000 7% gold notes, due serially Dec. 15 1921 
to 1925 inel. (V. 111, p. 2327) President Henry C. Osborn, 
Cleveland, Dec. 7 wrote in substance as shown in circular 
printed entirely on the multigraph from sterotypes: 


Company .—Incorporated in Ohio in 1902; engaged in manufacturing and 
selling multigraphs, office printing devices, type-setting machines, a 
folding machines and a complete line of multigraph and office printing 
ops. The largest company of its kind in the world. Has more than 
50 branch offices in the U. 8. and Canada, doing business through (a) 
American Multigraph Sales Co. in South America, Africa, and Asia; (b) 
International Multigraph Co. in Great Britain and Continental Europe, 
except Germany, (c) in Germany through the Deutsche Multigraph Gesell- 

t. All of these companies it owns or controls through stock ownership. 

Notes.—These 7% notes issued for additional working capita!, wi!l be a 
direct obligation and constitute its only funded debt. As sinking fund 
there will be paid to the trustee quarterly sums sufficient to retire these notes 
as they severally mature with interest charges. Dated Dec. 15 1920, and 
will mature 1921 to 1925 incl., $100,000 each Dec. 15, but redeemable at 
102'and int. on any interest date upon thirty days’ notice, either all or 
part in inverse numerical order. 


Balance Sheet as of Oct. 31 1920, After Giving Effect to Present Financing. 


Assets— | Liabilities. 
Real estate & equipment. _$1,244,048 Preferred stock $1,000,000 54,800 
Patents & developments... 453,189 Common stock $2,500,000 
Inventori 1,842,164 Stock subscrip. unissued -_ - 

50,920 7% gold notes due 1921-25 
679 ,311;\Taxes payable 
660,150 Bills payable 
146,376 Current accounts payaole- 
487 276 Reserves for depreciation _ 
Other assets 124,471| Reserves for taxes, &c_-_-_- 

\Capital surplus 
Total (each side) $5,688,005\Earned surplus 
This balance sheet indicates net assets of $3,376,278, exclusive of patents 

and net quick assets of $2,132,230. A recent appraisal by the Manufac- 
turers Appraisal Co. shows a plant valuation of over $700,000 in excess o 
the amount shown in the above balance sheet. Patents and franchises are 
stated at the amount of the actual cost thereof after very large ammortiza- 
tion charges. An extensive experimental department is constantly de- 
veloping improvements to the Multigraph and other products; $700,000 of 
our patent and development account has been charged off since 1911. 


Net Earnings for Past Five Calendar Years After Federal Tazes. 


(1920 3 Months Est.) 
weary Ad. 1920. 1919. 1918. 1917. 1916. 
$487 ,594 $441,000 $495,636 $319,831 $495,903 $685,601 

Net profits after providing for Federal taxes and every contingency as 

us shown are equivalent to more than 13 times the interest requirements 
on this issue of notes. 

Dividends .—On Pref. stock at rate of 7% regularly since its organization. 
On Common stock were paid at rate of 5% in the years 1913, 1914, 1915, 
1916, and at 8% thereafter. Extra dividends of 20% on the Common stock 
were paid in 1917 and 1918, 2% extra in 1919, 114% extra in 1920, and 
7a ommon stock dividend was paid in June 1 1920. 

above are based on the audit prepared by Haskins & Sells 


Compare V. 111, 


Common stock. --.- 
Notes receivable 





June 30 1920, and extended to date by compeny s own auditor to show the 
effect of present financing as of Oct. 31 1920. 
Management.—The active management will remain in we hands of those 


who have been responsible for past success. Officers: H. Osborn, 
President; R. G. A. Phillips, 1st Vice-Pres.; W. C. Dunlap, Vice-Pres. in 
charge of Sales; KR. G. Pack, Vice-Pres. in charge of Production; 8. H. Mans- 
field, Secretary; E. F. Koenig, Treasurer. irectors: C. K. Arter, W. C. 
Dunlap. A. B. McNairy, 8. T. Nash, H. C. Osborn, E. H. Parkhurst, 
R. G. Pack, R. G. A. Phillips, H. W. Stecher.—V. 111, p. 2327. 


American Pipe & Construction Co.—Sub Co. Capital.— 

The stockholders of the American Pipe & Construction Securities Co. 
will vote Jan. 20 on reducing the authorized common stock of the latter 
company from $2,000,000 to $1,000,000 by the reduction of the par value 
of the stock from $100 to $50. The purpose of this reduction is to save 
taxes. All of the stock is owned by the American Pipe & Construction Co. 
The reduction in the par value of the Common stock of the Securities Co. 
will in no way affect the position of the $1,000,000 of 8% cumulative 
Preferred on which the Pipe Co. guarantees payment.—V. 111 . Dp. 1663. 


American Public Service Co.—Trustee of Bonds.— 
The New York Trust Co. has been appointed trustee under mortgage 
dated Dec. 1 1920, securing an issue of General Lien 6% gold bonds series 
A" due Dec. 1 1942.—V. 110, p. 2194, 2077. thd ctceme, E> = 


American Rolling Mill Co.—New Tresurer.— 


Calvin W. Verity has been elected Treasurer, succeeding R. C. ; 
—V.111, p. 2327. . 0. Sanne 


American Smelting & Refining Co.— Wage Cuts.—Reply 
of Pres. Guggenheim to Kari Eilers, Former Vice-President.— 


The company the first week in Jan. announced a flat 15% cut in salari 
for office workers and other salaried employees receiv ad than $5,000 a 
year. The company also announced wage cuts to the "Ss pay men at its 
various smelters an ies that also average about 15%. 

For the statement of Pres. Simon Guggenheim in the suit of Karl Eilers, 
@ former Vice-President, see under ‘‘Reports’’ above.—V. 112, p. 65, 164. 


American Telephone & Telegraph Co.—Earnings.— 
President H. B. Thayer, says: 


“During 1920, the improvement of the telephone service furnished by the 
Bell System has been our first consideration. Circumstances over which we 
no control made this problem extremely difficult. It has taxed the 
skill and knowledge of the most expert and experienced telephone traffic 
engineers and managers. It has required the patience and loyalty of the 
thousands of chief Spwetcrs and the tens of thousands of young women who 
operate the swtichboards. 
Improvement in service has been general and marked. In man 
we are approaching pre-war standards. We expect to pass them. ith the 
ce apeqcacning a condition satisfactory to the subscriber, the 
owners of the properties comprising the Bell System are assured of the 
continued financial prosperity of the business. 
“It is impossible to furnish complete and final earnin 
year 1920 at this time. 
dividend requirements.”’ 


The Phila. Stock Exchange on Dec. 31, listed $205,000 additional Capital 
stock; $204,800 in exchange for $249,300 conv. 444% bonds due 1933.-and 


places 


: figures for the 
There is, as usual, a substantial margin above 





$200 in exchange for $200 conv. 7-year 6% bonds due 1925, canceled,and 
stricken from the list, making total amount of stock listed ,819 ,600, 
and reducing amount of conv. 44% bonds listed to $12,205,400, and 
7-year 6% conv. bonds listed to $48,194,800. 

See Northwestern Bel! Telephone Co. below.—-V. 112, p. 164. 


American Woolen Co.—Reduces Wages 224%%.—Pres. 
William M. Wood in a statement issued Jan. 11, announced 
that a wage reduction of 22144% affecting the company’s 
54,000 wage workers in all the mills will be put into effect 
Jan. 17. Pres. Wood said in part: 


We have been giving for some time, careful thought as to the probable 
effect of present stagnation in trade on your wages. Practically ali our 
mills have been closed for the last six months. Those in Lawrence and one 
or two others have been running on a minimum of production. 

In spite of this the company has been accumulating cloth. It has been 
unable to resell its canceled orders or to secure new orders for what little 
cloth we have been manufacturing. Wehave been waiting for business, but 
no business comes, so we have decided to do something to start business, if 
it can be done. First, we propose immediately to sell the cloth on hand at 
greatly reduced prices. his will be done at a substantial loss but will be 
the company’silossalone. It willin no way affect wages. ‘hen we propose 
immediately to make the biggest effort we have ever made to get business 
to run our mills. But we are convinced our best efforts will not bring busi- 
ness unless we reduce the prices on our new season's g To do this, 
we must reduce not only our profits, but our costs as well, and among others 
labor costs. If we do not do this, we must close our mills. 


Operatives to Fight 22%% Wage Cut.— 


The organized section of textile workers at Lawrence have declared that 
they will not accede to the above 22%% reduction in wages. Officers of 
the local branch of the Amalgamated Textile Workers of America declared 
that the workers recognize in the recent wage reduction notice of a re- 
declaration of war, and that the wage reduction ‘‘is a human outrage that 
would make permanent the present condition of poverty.”’ 

It is stated that the Amalgamated is considering the question of a ‘*‘ counter 
strike’ agains: the textile manufacturers, who, they charge, are conducting 
a ‘strike against workers and consumers by shutting down their mills rather 
th i the loss incident to restoration of peace time conditions.’"” V.112 
Dp. 


Arizona Copper Co.—Copper Output (in lbs.)— 

1920—Dec.—1919. Decrease.| 1920—12 Mos.—1919. 
ht a a 250,000 |35,250,000 33,500,000 
—vV. , D. é 


Atlantic Petroleum Corp.—£arnings.— 


Net earnings for the 11 months ending Nov. 30 1920, are reported as 
$2,400,502, compared with $569,911 in 1919. See V. 112, p. 164. 


Atlantic Sugar Refineries, Ltd.—Dividend Outlook.— 

The ‘‘Financial Post’’ of Toronto, Dec. 31, says in substance: ‘‘We learn 
that the current. dividend on the Preferred stock will be passed as well as 
on the Common; indeed, the subject of dividend payments was not even 
considered by the directors. ‘This result, even so far as the Preferred was 
concerned, has been be gir’ expected.’”’ ' 

An initial dividend of 24% was paid on the Common stock in Oct. of 
1920. together with the regular quarterly dividend of 1%% on the Pre- 
ferred shares. See V. 111, p. 495. . 
Fy” eee and W. A. Hobbins have been elected directors.—V. 

, oy 5 


Barnsdall Corp.—Earnings—New Director.— 

Net earnings after taxes for the 12 months ending Dec. 31 1920 are 
officially estimated at $2,778,425 [as compared, it is understood, with $1,- 
406 967 for the year ending Dec. 31 ig rg 

Frederick W. Allen of Lee, Higginson & Co., John L. Gray, President of 
the Bigheart Producing & Refining Co., and Maynard 8. Bird of Maynard 
S. Bird & Co., Portland, Me., have been elected directors.—V. 112, p. 164. 


Bausch & Lomb Optical Co., Rochester, N. Y.—Stock. 

The capital stock has been increased from $600,000 to $6,000,000, ‘‘the 
purpose being to make the capital more nearly representative of the invest- 
ment in the plant.’’ The company is a close corporation. 


Bibb Manufacturing Co.—Capital Increase—Earnings.— 

The stockholders on Jan. 6 voted to increaes the capital stock from 
$6,000,000 to $7,500,000, and to offer the new stock at par to the present 
stockholders in the proportion of one new share for each four shares held, 
payable on or before Feb. 15. 

A report submitted showed that net earning from Sept. 30 1912 to 
Aug. 31 1920, after deducting all depreciation charges, amounted to 
$16,583,423; cash disbursements for additions to propersy, and plant from 
Jan. 1 1913 to Jan. 1 1921 amounted to $9,669,690; cash atvagenee pert to 
stockholders during the same od amounted to $2,579,394 s divi- 
dends issued to shareholders during the same period amounted to $4,500,000, 
and that $250,000 of pref. stock of the co. had been retired. —V. 106, p. 2562. 


Birmingham (Ala.) Water Works Co.—Capital.— 

The company has given notice of its intention to increase its capital from 
$1,829,700 to $2,529,700 by the creation of an issue of $700,000 8% cumu- 
lative Pref. stock (par $100) , proceeds to be used to retire existing obligations 
yacranns las $272,683 and the balance to be used for improvements.— 

- , Pp. ; 


Black & Decker Mfg. Co.—Business—Outlook, &c.— 

President 8S. D. Black Jan. 3, wrote in substance: ‘‘The year 1920 has 
been a prosperous one despite the genera] slowing up of all business during 
the latter months. pects for 1921 are bright and we expect to experience 
a gradual return to normal] during the next few months. 

‘For these reasons your directors have seen fit to declare at this time a 
dividend of 2% on the Common stock to 4]] stockholders of record as of 
Dec. 30 1920. In view of the fact that dividends, approximately equivalent 
to 5% on the present outstanding Common s were paid during the earl 
part of 1920, this 2% mentioned above will bring the total Common stoc 
dividends for 1920 up to about 7% .—-V. 111, p. 2426. 


Brooklyn Borough Gas Co.— Decision.— 

The Appellate Division has handed down a decision holding that the $1.40 
rate for gas charged by the company is invalid and that the lower court was 
justified in issuing an injunction restraining the company for making the 
op ot also that the city has a right to intervene in all lighting litigation . 
The injunction against the company was issued by Justice Scudder of the 
Brooklyn Supreme Court on Sept. 10 on the application of Gerald Morrel 
a customer.—See V. 111, p. 1372, 1474. 


Bunker Hill & Sullivan Mining & Concentrating Co. 

Frank M. Smith, smelter director, has announced that the company will 
erect a million-dollar electrolytic zinc refinery at Kell , Idaho, and 
through the purchase of an interest in the Northwest Co. of Seattle 
has Geeeres into the manufacture of lead plumbing material.—V. 107, 
p. 1922. 


Bush Terminal Co.—Listing.— 

The N. Y. Stock Exch. has authorized the listing on or after Jan. 15 1921 
of $160,000 additional Common stock raw been | $7 .000 000), on official 
notice of issuance as a 24% stock dividend, mkiang the total amount 
applied for $6,560,600. 

n Dec. 30 1920 the directors declared a stock dividend of 2%% on the 
Common stock, payable Jan. 15 to Common stockholders of record Jan. 7. 
Income Account of Bush Terminal Co. & Sub. Cos. for 10 Mos. end. Oct. 31 '20. 

Bush Term. Bush Term. Bush Term. Exhibition 

Co. Bldgs.Co. RR. Co. 

Gross earnings. .$2,239,199 $2,460,284 $189,350 
Earns. from oper.$1,548, 98,534 df.$70,607 df. 
Total net earns. _$1,792,964 992 57 
.  ' ie cage 410, 219,267 
Interest 489,824 
8 fund... 
Other deduction _ x10,792 


Surp. for 10 mos. $867,987 $268,271 df.$87,589df.$271.739 $776,930 
x Bush Term. Bldgs. Co. accrued dividend reported in Bush Term. Co. 
under other income.—V. 111, p. 297. 


Increase. 
1,750,000 


382,500 
111,753 13 


; 5,928 
x10,792 
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Cabot Mfg. Co., Boston, Mass.—Obiiuary.— 


Francis I. Anory, formerly President and a director, died Jan. 7 in New 
York City.—V. 112, p. 164. 


California & Hawaiian Sugar Refg. Co.—Capital.— 


It is reported that the oy! intends to increase its capital from $7,- 
500,000 to $12,500,000 in order to provide the necessary wor capital 
to take care of increased b ess. Since 1906, it is stated, the oper- 
ating capacity of the company’s plant has been increased from 20 tons 
of raw sugar dail ,000 tons daily. The value of raw sugar handled this 
year is reported at $150,000,000, compared with $50,000,000 in 1914. 

The company, it is stated, is owned by the Sugar Factors Co., which 
comprises the representatives of a number of Hawaiian plantation compan- 
ies, notably Hawaiian Commercial & "°F Co., Pioneer Mill Co., Onomea 
Sugar Co., Oahu Sugar Co., &c. Ali the stock, save directors’ quali g 
shares, it is said, is owned by the Sugar Factors and the estate of Z. 8S. 
Spaul (deceased). : 

According to a decision of Judge Benjamin F. Bledsoe of the U. S. Dis- 
trict Court at San Francisco, handed down Dec. 28, the contract signed 
last =x" by the Continental Candy Co. with the California —— Co. is 
valid. he company had contracted with the sugar company for 1,250 
tons of Java sugar at $19.86 per 100 Ibs. but in Nov. last sought to repudiate 
the contract when the price of sugar declined. The court held the Candy 
company should fillits contract. Letters of credit to the extent of $500,000 
covering the contract were involved, but it is said only $250,000 was 
sought in the suit —V. 108, p. 786. 


California Petroleum Corp.—Earnings.— 
Income Account for Nine Months Ending September 30. 
1920. 1919. 1918. 1917. 
$4,498,477 $3,452,591 $2,924,926 $2,142,264 
1,612,402 1,012,496 679,640 473.732 
$2,886,075 $2,440,095 $2,245,286 $1,668,532 
659,603 $680,828 517,54 
68 ,367 72,982 77,504 
5,885 8,867 4,178 34,981 
369,569 192,812 203,875 
$1,795,399 $1,489,221 $1,446,707 $1,556,047 


Operating expenses 





Net earnings 
Depreciation, depletion, &c.-_ 
Bond interest 

Subisidary co’s share 
Federal taxes 





Balance surplus 
—V.111, p. 893. 


Caracas Sugar Co. of Cuba.—Dividend No. 2.— 

A quarterly dividend of $1 per share has been declared on the outstanding 
Capital stock, no par value, payable Jan. 15 to holders of record Jan. 8. 
An — dividend of like amount was paid in Oct. 1920. Compare V. 111, 
p. : 


Central Aguirre Sugar Co.—Report—Obituary.— 

See annual report under ‘‘Financial Report’’ and ‘‘Reports and Docu- 
ments’”’ in this issue. 

President John D. H. Luce, who was injured in an automobile accident 
a | a died at the St. Anne’s Hospital, Fall River, on Jan. 11.—V. 111, 
D. ‘ 


Chalmers Motor Corp.—Plan Operative.— 
See Maxwell Motor Co., Inc. below.—V. 111, p. 1372. 


Cities Service Co.—23rd Monthly Distribution.— 

The 23rd monthly distribution on Cities Serivce Co. bankers’ shares 
payable Feb. 1 to bankers’ shares of record Jan. 15 will be 34 cents a bank- 
ers share. On Jan. 1 last a distribution of 39 cents a bankers’ share 
was made to 16,914 holders, as against 5,538 holders of bankers’ shares 
Jan. 1 1920.—V. 111, p. 2046. 


Consolidated Shirt Corp. of Dela.—Consolidation.— 

The above company, it is stated, will be incorporated in Delaware and 
will acquire as of May 1 1921 the following three shirt manufacturing com- 
panies: Jacob Miller Sons & Co. and L. Needles Brooker Co. of Philadel- 
phia, and Excello Shirt Co. of New York. The capitalization will consist 
of $3,000,000 Pref. stock and 10,00 shares of Common stock (no par value). 
The officers are. President, Simon Miller; V.-Presidents, Walter S. Cohen, 
Aaron Miller, Lewis Needles and Isidore Weil; Sec., Alphonse B. Miller; 
Treasurer, 8. D. Peyser. 


Consumers Gas Co. of Toronto.—~Stock Offering.— 

It is stated that the company has received satisfactory tenders for the 
sale of 12,786 shares of stock (par $50). ‘‘The new capital will assist the 
company in providing necessary extensions, which will of benefit to the 

resent gas users, and will enable the company to take care of the natural 
ncrease in business, incident to the city’s domestic growth, as well as to 
com ty ered large call that has arisen for gas for industrial purposes.”’ 
—vV. DP. ‘ 


Continental Candy Co.—Must Fiil Contract.— 
See California & Hawaiian Sugar Refining Co. above.—V. 111, p. 2525. 


Continental Portland Cement Co.—Bonds Offered.— 


Mark C. Steinberg & Co. and Pape, Potter & Kauffman, Inc., St. Louis, 
are offering at 100 and int. to yield 8% $500 ,000 
ist Mtge. Serial 8% Gold Bonds. ated — . Due serially 
Jan. 1 1922, to Jan. i 1927, incl. Int. payable J. & J. at Liberty Central 
Trust Co., St. Louis, trustee, or at Chemical National Bank, New York, 
without deduction for normal] Federal income tax up to 2%. Denom. 
$1,000, $500 and $100, (c*). Red. at 102 all or individual maturities 
(last maturity first), on any int. date, on 30 days’ notice, 


Data From Letter of David A. Marks, St. Louis, Dec. 20 1920. 


Company.—Established in 1908. Plant at Continental, Mo., daily 
capacity 2,000 barrels Portland cement, at present being remodeled and 
enlarged to capacity of 4,000 barrels daily output, will be in complete 
operation not later than April 1 1921. Company is also in gravel and sand 
business with plant at Valley Park, Mo. 


Capitalization. 
Authorized. Outstandin A 
ist M. th bonds$500 ,000 $500,000 Cum. Pref. 7% stk$500,000 $500,000 
2nd M. 8% bonds 


, Common stock... 500,000 495,300 
due 1929-1930 —- 300,000 300,000 
Purpose.—To complete poy mens for remodeling and enlarging of cement 
plant (total cost about $1,150,000). 
Earnings.—Company for 4 years’ period ended June 30 1920, earned 
$643,830 applicable to interest charges, which is at. average annual rate of 
$160,956 or 4 times interest requirements. For year ended June 30 1920 


earned $197,680, or at the rate of about 5 times maximum interest charges 
on lst mtge bonds. 


Corn Products Refining Co.— Acquires Plants in Europe. 
The company, it is learned, has concluded negotiations for the pewemees 
of plants in England, France and Germany at a cost of several million dol- 
lars. A comprehensive program has been worked out to invade the Euro- 
markets on a big scale in order to overcome the high duties exacted 
or doing business between the United States and “ys countries. Nego- 
tiations looking to the acquisition of the plants in England, France and 
Germany have been in progress for several months. (‘Journal of Com- 
merce.’’)—V. 112, p. 66. 


Creamery Package Mfg. Co.—Recapitalization Plan.— 

The stockholders will vote Jan. 19 on approving a pease for recapitaliza- 
tion, changing the Common stock from $100 par value to no par value. 
Four oars of the new stock, it is stated, will be issued in exchange for each 


~ . 
At present there are 30,000 shares of Common stock outstanding, par 
$100 each. This will be increased to 200,000 shares of no par value stock. 
exchange will require 120,000 shares, leaving 80,000 shares in the 
treasury, a portion of which, it is reported, will be offered for sale to stock- 
holders pro rata at $22 50 a share. 


Earnings—Sale of Plant—Lease Pending New Construction. 

The report for the fiscal year ended Nov. 30 1920, it is stated, snows total 
surplus of $2,003,826, an increase of $569.174 over the previous year. 
The compeny has declared a quarterly dividend of 2% on its outssanding 
$3 .000, Common stock, par $100, payable Jan. 10 to holders of reco 
Jan. 1. rt ged dividends of 1% % have been paid on the Common stock 
since}A pril 1888, an extra of 5% was paid in Jan. 1920. 


uthorized. Outstanding 











The Stanley Works of Illinois, which recently acquired the business of the 
Stanley Rule & Level Co., has purchased the premises now occupied by the 
company at 61 to 67 West Kinzie St., Chicago, for $300,000. The four 
and a six-story buildings, the latter of mill construction, erected only a few 
years ago, contain about 87,000 sq.ft. offloorspace. The sellers purchased 
last year a site in the Northwestern section of the city on which they are 
planning to erect a large plant to meet their growing requirements as soon 
as building conditions permit. Until such time, however, they have taken 
a ene es o Menge 7 = just sold to the Stanely Works. ‘‘Chicago Econo- 
mist.’’-—vV. » D. 2427. 


Crocker-Wheeler Co.—10% Stock Dividend.— 

A 10% stock dividend has been declared on the Common stock, in addi- 
tion to the lar quarterly dividends of 134 % on the Pref. and 2% on the 
Common stock, all payable Jan. 15to holders of record Jan.4. See ‘‘Chron- 
icle’’ V. 110, p. 2570. 


Cromwell Steel Co., Cleveland, O.—Creditors Comm.— 

A creditors committee consisting of Walter L. Florry, Sec., Cleveland; 

George Steele, J. B. Putnam, William Rothenberg, C. W. Cottrell, H. E. 

Stuhler, Ira C. Taber and E. G. Yeckley, has been formed in order to solve 
the company’s present financial difficulties and avoid a receivership. 

agreement to which al] unsecured creditors are asked to subscribe to 

rovides that all claims be abated for a period of three months ending 

arch 14 next.—V. 111, p. 695. 


Detroit Edison Co.—Bonds Sold.—Spencer Trask & Co. 
New York, Coffin & Burr, Inc., Boston, Security Trust Co. 
and First National Co., Detroit, have offered and sold the 
unsubseribed portion of $5,532,600 10-year 8% Conv. 
Gold Debs. not taken by thestockholders. Acircularshows: 


Dated Jan. 101921. Due Jan 101931. Int. payable J. & J. at office 
of company, New York. Denom. $100 and $1,000 (c*). Conv. between 
Jan. 10 1923, and July 10 1930, into capital stock at par. Red. (on 60 
days’ notice) on Jan. 10 1925 and thereafter prior to Jan. 10 1924 at a pre- 
mium of 5% and on Jan. 10 1924 and at any time thereafter at a premium of 
44% for each year or unexpired portion thereof to maturity; when so called 
for redemption the bonds may, provided the time for conversion has not 
ex weed Fm converted into stock at par at any time before the date named for 

emption. 

Outstanding Debt.—Company has from time to time issued $21,903,500 
convertible bonds (exclusive of the present issue of $5,532,600), all of which 
except $10,143,100 still outstanding (of which $8,103,500 are not yet con- 
vertible) and $111,400 called for payment or redeemed at maturity, have 
been converted into capital stock. There are also outstanding $10,000,000 
Ist (closed) Mtge. 5% bonds, due 1933; $16,665,000 First & Ref. Mtge. 
bonds 5% Series A, due 1940; $10,000,000 Ist & Ref. Mtge. bonds 6% 


Series B, due 1940; $4,000,000 Eastern Michigan Edison Co. lst (closed) 
Mtge. 5% ~~ on $27 .663 ,000 capt stock. 


1916 1908. 1903. 


3 $ 
Gr earn._.16,498,391 13,801,527 10,066,786 4,385,615 1,788,812 533,847 
Earnings for the 12 Months Ended November 30 1920. 
Gross revenue $21,412,599 


Operating expenses, incl. maint. depreciation reserve & taxes_. 17,060,116 
Interest on mortgage bonds____________-_ » tid wed ee 1,573,203 


Surplus over mortgage bond interest $2,779,280 

The surplus over mortgage bond interest for the 12 months ended Nov. 30 
1920 was equa] to over 2% times the annual interest requirements of all the 
outstanding debenture bonds, including the present issue.—Compare 
V.111, p. 2233, 2525. 


Dodge Bros., Detroit.—New Pres.—Bonus to Employees.— 
Frederick J. Haynes, formerly Vice-Pres. & Gen. Mgr., has been elected 
President, to succeed the late Horace F. Dodge. 
The company on Jan. i0 distributed bonuses in the form of Liberty bonds 
at the rate of 10% to 15% of the > salary, involving, it is stated, more 
than $1 ,000 ,000.—V. lll, . 242 . 


Downey Shipbuilding Corp.—Receivers A ppointed.— 
William G. Coxe, Wilmington, Del., and J. Ernest Allen 
and William F. Purdy of New York were appointed receiv- 
ers by orders of the U. S. District Court at Wilmington, 
Del., on Jan. 7 1921. 


‘‘Resort to receivership is a friendly proceeding to conserve the interests 
of all concerned in the phy financial embarrassment resulting from delay 
in making collections of large outstanding accounts.’’ It is understood con- 
~~ mgd is due the company on Government contracts. 

; a 


Du Pont Chemical Co.—Dividends No. 2—Director.— 

Cash dividends of 4% each have been declared on the Common and 
Preferred stocks, both payabie Feb. 5 to holders of record Jan. 25. Initial 
dividends of 10% each were paid on both stocks in Nov. last. 

Clifford McIntyre has been elected a director, thus increasing the direc- 
torate from 7 to 8 members. It is reported that the company has decided 
to discontinue, on Feb. 1 the extra compensation paid to employes, since 
1919.—-V. 111, p. 1569. 


Durant Motors, Inc.—Chartered.—Incorp. in New 
York Jan. 13 1921 in the interest of William C. Durant, 
former President of the General Motors Corp., with an 
authorized capital of 1,000,000 shares of no par value. 

Mr. Durant in a recent letter to his friends said: 


‘‘While I am not ready at this time to make an announcement, it will 
robably not surprise you to know that I am still an interested and firm 
eliever in the motor industry, and that I am organizing a company con- 

trolled by myself and several of my good friends which will be in active 
operation Aug. 1. I cannot go into details regarding the corporation at 
this time, other than to say it will bear the name of the Durant Motors, 
Inc., with one kind of stock, with every subscriber to the initial offering 
upon exactly the same basis as to price, with no commissions, bonuses or 
reservations to myself or associates ed for experience, ability or perform- 
ance. The Durant Motors, Inc., will be incorporated under the laws of 
the State of New York with authorized capital of 1,000,000 shares of no 
par value, 500,000 shares constituting the initial offering.’ 

While nothing official was given out, it is stated that it is pro to 
erect or buy a factory in the Middle West for the manufacture of a four- 
eytnder guscmontie to sell for less than $1,000. See also General Motors 

orp. below. 


Durham Hosiery Mills.—Balance Sheet as of Sept. 30 1920%$ 

In connection with the offering of additional Class B Common stock 
to the Common stockholders (V. 112, p. 66) circular issued by the com- 
pany permits the fellowing comparison: 


Consolidated Balance Sheet, (Including Subsidiaries.) 
{[Dec. 31 1919 inserted by Ed.] 
ySept. 30 '20 Dec. 7 7 ySept. _— Dec. 7 a. 
g 


623,509 1,450,000 
1,299,641 


Compare 


, a 


Ltabtitites— 
Notes payable.... 3,400,000 
Acc’ ta payable 
Accr’d taxes, &c.. 

4,249,486 | Preferred stock... 
478,277 Old Pref. (called) - 
g8., Com. “A’”’ stock. . 

&c., less reserve. 7,482,274 2,972,649 Com. “B” stock.. 3,750,000 
xTrade-marks. .-.. 520,000 | Surplus 2,454,489 
Deferred charges.. 142,893 195,695 . 


LY, (each side) see ie ‘yor 47 | 545,698 158,249 

ost to t. : . 

~ After Owing effect to the sale of $302,800 par value stock of North 

State Knittin Mills. Inc., a subsidiary, and 9 shares of Common *‘B 

stock of the Durham Hosiery Mills (see V. 112, p. 66). Of the cash re- 

ceived by the North State Knitting Mills, $181,138 was used in liquidation 
the debt of that company .j Compare v. 112, p. 66. 
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Edison Electric Illuminating Co. of Brockton.— 


A quarterly dividend of 2%% has been declared on the outstanding 
$1 “476,000 Capital stock, par $100, payable Feb. 1 to holders of record 
Jan.15. Divilends of 2% each have heen paid ny from Feb. 1 1919 
to Nov. 1 1920, inclusive. An extra dividend of 5% was also paid in May 
last, making total dividends paid during 1920 of 13% —V. 111, p. 2329. 


Emerald Oil Co. of Del.— Additional Stock Offered.— 


Douglas Fenwick & Co., New York, are offering at 100 per share a 
block of 1,000 pref. shares (par $100) giving 2 shares of common stock as a 
bonus with each share of Pref. 

Capitalization— Authorized. Outstanding. 
Preferred stock 7% cumulative (par $100) $7 ,000 ,000 $3 ,000 ,000 
Common stock (par $25) 5,500 ,000 3,000 ,000 

(The company filed notice of increase in capital at Austin, Tex., on Sept. 
28 from $10,000,000 to $12,500,000 .} “e 

Company has leases on 128,840 acres of proven oil lands in the United 
States; oil, gas and mineral rights and owns 1-10th of the fee on 1,500,000 
acres on the Magdalena River, Colombia, 8S. A.; and a smal] tract in 
Mexico. In the Mid-Continent field, company has 9 wells completed in 
the Teeter pool, producing 800 bbls. of oi] daily, with 4 wells drilling. In 
Osage County, Okla., in the Pawhuska field, company has 6 wells producing 
100 barrels in which they own a 40% interest. See V. 110, p. 662, 1529 


Empire District Electric Co.—Bond Offering.—Halsey, 
Stuart & Co., New York, and Arthur Perry & Co., Boston, 
are offering at 9814 and int., yielding over 8.15%, $1,725,000 
Ist Lien & Gen. M. 8% gold bonds. 


Dated Nov. 11920, due Nov.11949. Int. payable M.& N.in New York 
without deduction for Federal income taxes now or hereafter deductible 
at the source not in excess of 2%. Denom. $1,000, $500 and $100 c* & r*, 
$1,000 or multiples thereof. Red. all or part on any int. date upon 60 
days’ notice, at 110 if redeemed on or before Nov. 1 1925; at 10% y if red. 
on or before Nov. 1 1935; at 105 if red. on or before Nov. 1 1945: and if 
redeemed thereafter, at 1 rE for each complete year intervening between the 
date of redemption and Nov. 1 1949. Equitable Trust Co., N. Y., and 
Conqueror Trust Co., Joplin, trustees. Tax refundin Penna. 

Data from Letter of Pres. Henry L. Doherty, New York, Dec. 28 1920. 

Company.—Incorp. in Oct. 1909. Supplies, practically without compe~ 
tition, electric light and power to a territory centring in Joplin, Mo., em- 
bracing portions of southwestern Missouri, southeastern Kansas and 
(through its subsidiary), northeastern Oklahoma, having an area of over 
1,000 sq. miles. In addition electric current is sold at wholesale to various 

ublic utility companies, including those serving the cities of Springfield, 
Mo., Pittsburgh, Kan., and adjacent territories. Sales of electric current 
during the last 10 years have increased from 32,279,925 k. w. h. for 1911 to 
125,741.470 k. w. h. for the 12 months ended Oct. 31 1920. Population 
served over 100,000. 

Capitalization after This Financing— 
Common stock 
Preferred stock, 69% 
First Lien & Gen. M. 8% bonds (this issue)_._.- ~~ Aiba 
lst M. 5% Sink. Fund gold bonds, due 1949 (b) 3,069 ,000 
Divisional mortgage be Closed 722,500 

a Issuance of additional bonds restricted by provisions of the Mortgage 
referred to below. b Authorized $6,000,000; issued, $5,129,000, of which 
$1,800,000 deposited as collateral for First Lien & Gen. M. 8% bonds and 
$260,000 are aliveinthesinkingfund. Company agreesthat no additional! 
First M. 5% bonds will be issued except for pledge to secure First Lien & 
Gen. M. bonds or for deposit in the sinking fund. ‘ 

Purpose.—Proceeds will be used to reimburs’ the treasury for expenditures 
for improvements and extensions recently made, including additions to 
Riverton power station. 


Earnings for 12 Months ended Oct. 31 1920. 


Gross earnings 13.2 935 
Net earnings after maintenance and all taxes_______-____------ $663 ,223 
Annual int. on mtge. debt outstanding, incl. thisissue, requires... 327,965 
, a 1914 gross and net earnings have increased 212% and 90% respec- 
tively. 
_ ry Company is controlled by the Cities Service Co. 
pare V. 112, p. 165. 


Fayette Co. (Pa.) Gas Co.—Eztra Dividend.— 


An extra dividend of 2%, payable in Victory bonds, has been declared, 
in addition to the regular monthly cash dividend of 2-3 of 1%, (66 2-3 cents 
a share), both payable Jan. 20 to holders of record Jan. 15.—V.107, p. 1923. 


Fisher Body Corp.—To Exchange Common Stock fo 
Fisher Body Ohio Common Stock and Acquire Common Stock 
Not Already Controlled—Guarantees Pref. Dividends.— 

See Fisher Body Ohio Co. below and compare V_ 112, p. 165. 


Fisher Body Ohio Co.—VFisher Body Corporation offers 
to Acquire Uncontrolled Common Stock and Exchange it for 
its Own Common Stock.—Otis & Co., Cleveland, in an 
announcement urging the Common stockhoiders to exchange 
their stock for Fisher Body Corp. stock says: 

Fisher Body Corp., now the holder of 55% of the common stock of Fisher 
Body Ohio Co., proposes to issue to holders of its own common stock 5 
shares of new common stock having no par value, for each share of present 
stock, and to increase the number of its shares by an amount sufficient to 
make the exchange referred to below. After such increase, Fisher Body 
Corp. will give for each share of common stock of Fisher Body Ohio Co. one 
share of the new common stock of Fisher Body Corp., far $2 50 in cash, 
such exchange to be effective only in the event that holders of at least 
40,000 out of the 45,000 shares now held by persons other than Fisher Body 
Corp. surrender their stock for such exchange. The terms of the exchange 
have been approved by directors of the Fisher Body Ohio company. 

In consideration of this exchange, the Fisher Body Corp. will guarantee: 

(1) Full payment on the pref. stock of Fisher Body Ohio Co. not later 
than July 1 1922, of all accumulated dividends up to and including dividend 
payable Jan. 1 1921. 

(2) Current quarteriy dividends upon the same stock as the same accrue 
up to and including the dividend payable July 1 1922. 

The common stockholders of Fisher Body Ohio Co. are requested to for- 
ward their certificates to Union Trust Co., Cleveland, O., depository, who 
will hold the stock surrendered subject to the direction of Otis & Co., to 
be delivered in consummation of the exchange, or in the event that the 
exchange is not made prior to Feb. 1 1921, return the stock so surrendered 
The right is reserved to postpone the date of exchange until not later than 
April 1 1921.—V. 112, p. 166. 


Ford Motor Co.—Distributes Bonus to Employees.— 

The company this week distributed between $7,000,000 and $8,000,000 
among its employees in the form of bonuses, as their share of Ford Co. 
proctte for 1920. The holders of Ford certificates also received 6% on their 
nvestment, which, with the 8% received last July, makes a total of 14%, 
or $1,400,000 for the year, on their $10,000,000 holdings. Bonus depends 
on length of service of each employee and ranges from $60 to $300. 

It is stated that the Ford assembly plants throughout the country have 
resumed operations, after having been closed since before the holidays. 
There are 35 Ford branches in the country, employing about 13,000 men. 


1920 Sales.—The ‘‘Wall Street Journal’ Jan. 10 said: 

While production of cars and tractors by Ford Motor Co. is generally 
known, very little is heard by the public as to what these activities represent 
in dollars and cents, or what production means from the standpoint of sales 
to the consumer. 

Based upon the sales prices of the company during the past year, both 
before and after the September price reduction and based further upon the 
assertions of Ford dealers, it is ible to say the total sales of Ford prod- 
ucts—cars, ees, tractors and parts—amounted to not less than $625,- 


Authorized. Outstanding. 
$3,000,000 $3,000,000 
6 ,000 ,000 1,003 ,900 
(a) 1,725,000 


$2,532,939 


Com- 


000,000 in . 
Of the 1,027,677 cars made approximately 722,279 may be considered to 


have been sold by Ford dealers at an average price of $575. On this basis 

the pre-September car sales totaled $415,425,000. Sales after the cut in 

price in September apply to 305,398 cars for which the average price was 
igured at $500, giving a total of $152,699,000. 





The sales price of the 69,123 tractors is figured on the basis of $800, for 
the old price was $850 and the new price is $790. This adds $55,298,000 
for tractor sales. In addition there is to be figured the sale of Ford parts 
for cars and tractors, on which point there is great diversity of opinion, 
but which in the majority of cases the dealers estimate at $25,000,000 for 
the t year, and which brings up the total sales value of the Ford products 
to the enormous figure of $625,000,000.—V. 112, p. 166, 66 


(H. H.) Franklin Mfg. Co., Syracuse, N. ¥.—Stock. &c. 
The company, maker of the Franklin automobile, recently offered addi- 
tional Pref. stock at par, with the privilege of purchasing one share of Com- 
mon stock at $50 with every two shares of Pref. subscribed for. An offi- 
cial circular shows: 
Approzimate Capitalization After Present Financing. 

(No bonds or mortgages.) Authorized. Outstanding . 
Preferred stock ($100 par).............-_--- $15,000,000 $5,000,000 
Common stock (no par 600,000 sh. 280,000 sh. 

Plant.—The large unit now nearing completion will bring the space up 
to about 1,600,000 sq. ft., or about 34 acres under roof. 

Record of Sales of Cars. 


1902. 1907. 1914. 1919. 

, 13 1,509 2,505 9,173 
Earnings.—Net earnings have been as follows: 

Year— oe. - Ieee 1918. 1919. 1920 (est.) 

Net earnings___._.$958,528 $943,734 $528,992 $1,841,000 $1,200,000 
Condensed Consolidated Balance Sheet, Including Subsidiaries. 

Sept. 30°20. Dec. 31°19. | Sept. 30°20. Dec. 31°19. 

$ * | Liabtlities— $ 


1,722,402 1,156,750); Ace’ts & notes pay. 7,865,132 4,322,730 

| Federal taxes_.... 224,141 900, 
413,619 | Other liabilities _ - - 185,048 117,269 
337,211 1,361,580| Deprec’n reserve... 988,489 924,202 
967,900 1,030,311 | Fed. tax res. (1920) 721,000 
10,892,801 6,384,447 | Miscell. reserve... 384,132 
870,332 223,239 | Preferred stock... 3,271,200 
121,232 |Common stock. __x7,169,575 
cE a 1,392,874 


1920 (11 Mos.) 
9,505 


Assas— 
Cash 
Sight drafts against 

bills of lading. - 
Acc’ts & notes rec _ 
U.8. Govt. securs. 
Inventories 
Deferred charges- 
Mise. investments 
Patents & good-will 
Subsid. cos. (pat’s) 
Land, buildings, 

equipment, &c. 6,987,199 4,068,625 Total (each side)22,201,591 14,346,185 

x On June 21 1920 the stockholders converted the Common stock of 

$100 ag into no par value shares and exchanged the new shares for the old 
ones in the proportion of four new for one old share.—V. 111, p. 2525. 


Freeport Texas (Sulphur) Co.—Sulphur Statistics.— 
See Union Sulphur Co. below.—V. 111, p. 1954. 


Fulton County Gas & Electric Co.— Merger.— 
Notice of the merging of Cayadutta Generating Co. with the Fulton 
County Gas & Electric Co. was filed at Albany Dec. 31.—V. 111, p. 993. 


General Asphalt Co.—Bonds Sold.— 

Drexel & Co., Philadelphia, as syndicate managers, announce that all 
of the issue of 8% 10-yr. sinking fund gold bonds have been sold.—See 
offering in V. 111, p. 2525 


Geneva Cutlery Corp.. Geneva, N. Y.—WNo Pref. Divs 

The regular quarterly dividend usually paid Jan. 1 on the Preferred stock 
was omitted on that date. 

Secretary H. L. Henry Jan. 3, says: ‘‘The directors, after careful con- 
sideration by the full board of the matter of quarterly dividend upon the 
Preferred stock, have decided that, while the net earnings for the year would 
be in excess of 8% upon the total amount of Preferred stock outstanding, 
in view of prevailing business and financial conditions, it is absolutely 
necessary to conserve cash resources and that it would be unwise to declare 
any dividend on the Preferred stock at this time.’’—V. 109, p. 1703. 


Gillette Safety Razor Co.—Regular Dividend Rate In- 
creased from $2 50 to $3 but No Extra Declared.—New Director. 


A quarterly dividend of $3 per share has been declared on the outstanding 
250,000 shares of capital stock, no par value, payable Mar. 2 to holders of 
record Jan. 31. Dividend record for 1920: March and Sept., each $2 50 
per share; June and Dec., regular dividends of $2 50 per share and extras 
of $1 per shzre: total, $12 per share. 

Channing Wells, President of the American Optical Co. of Southbridge, 
Mass., has been elected a director.—V.111, p. 1954. 


Gilliland Oil Co.—Earnings—Acquisition, &c.— 

During the year ending Oct. 31 1920 the company produced 5,461,100 
bbls. of oil, of which the company’s interest amounted to 3,080,092 bbls. 
Gross earnings were $10,968,562 and net profits after deducting estimated 
ate of $200,000 and $4,474,830 for deplecion, amounted to 

sViwd, tae 

The company has acquired 100,000 shares (representing approximately 
one-third interest) of Common stock (par $25) of the Paragon Refining Co. 

Col. P. J. Hurley, Vice-Pres., and J. W. Gilliland, President, both direc- 
tors of the Paragon, will represent the interests of the Gilliland Co, on the 
Paragon board. The purchase of stock in the Paragon Co. will require no 
new financing by the Gilliland.—V. 112, p. 166. 


Goldwyn Pictures Corp.—Balance Sieet.— 
Balance Sheet June 30 1920, Showing Effect of Issuing $1,788,490 Notes 
June 26°20 Oct. 30°20! June 26°20 Oct. - °20 
bs $ 


Inventory erty 
Other curr. assets. 1,324,645711,240,113 
Inv. in theatres,&c 3,909,545) 
Goodwil 2,381,600 2,381,600 


11,431,053 13,621,713. 11,431,053 13,621,713 

The stockholders of record Nov. 17 were given the rights to subscrib© 

at 95 up to Dec. 20 to $1,788,490 2-year Convertible Notes to the extent 

of $3 50 of notes for each share of stock owned by them, egg ey A 

which would apparently indicate as outstanding approximately 510,997 
shares of stock, no par value. Compare V. 111, p. 2329, 2047 


Gordon Ironside & Fares, Packers, Ltd.—Z/nierest.— 

A Winnipeg dispatch states that the interest due June 1 on the Gordon 
Ironsides & Fares Co., Ltd., Ist 6s, was not paid on that date, but will be 
paid soon.—V. 106, p. 1581. 


e > ° , 5 
Gray & Davis, Inc., Boston.—Business Outiook Improved 

Gray & Davis have received several ‘‘releases’’ from Western automobile 
manufacturers for equipment ordered and on which deliveries had been 
postponed in sufficient volume to make unlikely further curtailment at the 
Cambridge plant. 

Unfilled orders now amount to over $4,000,000, but, of course, are 
subject to instructions with respect to delivery. The adjustment with the 
Government, which has been pending since the armistice, has finally been 
adjusted, and Gray & Davis will receive something over $100,000 in settle- 
ment of its claim. (‘‘Boston News Bureau.’’)—V. 111, p. 2143. 


Great Eastern Paper Co.. Ltd.—Preferred Stock.— 

Supplement letters patent have been issued under the seal of the Secre- 
tary of State of Canada dated Dec. 29 1920 amending the letters patent 
dated Feb. 17 1920 by changing clause No. 4 to read as follows: 

‘Dividends and money payable for redemption of shares shall be payable 
in Montreal and(or) in New York to shareholders in Canadian currency, 
but during such time as currency of the United States is at a premtum in 
Canada all such dividends and money. payable for redemption of shares 
shall be so paid in currency of the United States or its equivalent.’’— 
V. 110, p. 2080, 2295. 


Greene-Cananea Copper Co.—Production.— 


1920—Dec.—1919 1920—12 Mos.—1919 
Geese . GOD) soncecessoncore 3,700,000 3,600,000 43,358,000 41,300,000 
Silver (ozs.) 164,000 124,100 1,760,570 1,709,933 
Gola (688.).....-.-..-------- 990 620 10,010 9,020 
—V.111, p. 2526. 


Haytian American Corp.—Prories—Op position to Plan.— 
The Stockholders’ Protective Committee, John H. Flagler, 


| 4,223,283 
10,125 





Assets— Liabtlities— 
2-year conv. notes 
Current liabilities_$1,717,290 1,527,330 


Capital & surplus. 9,713,763x10,305 ,493 
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Chairman, is seeking proxies with a view to a change in 

policy and management and in opposition to the “financial 
* : : 

plan” which accompanies a letter to stockholders dated 

Dec. 31 1920 and signed ‘‘C. Edgar Elliott, President.”’ 

The committee in circular of Jan. 7 states its belief that the proposed 
plan is entirely impracticable and cannot be carried out, because, not hav- 
ing been underwritten, it will become void in case 90% of the outstanding 
Three to Five-Yezr 7% Gold Notes do not assent before March 20 1921. 
This committee, as soon ss the same can be done properly, intends to formu- 
late or join in a workable plan that can be carried out. 

{Committee, John H. Flagler, Chairman; or W. Henry, H. R. Tip- 

enhauer and F. W. Ludwig, with Victor J. Matthews, 25 Broad St., 
N.Y. City, Secretary, and Wollman & Wollman, counsel.—V, 111, p. 2526 


Hercules Powder Co.—Acguisition.— 
See Aetna Explosives Co. above.—V. 111, p. 2526. 


Hudson Paper Mills.—Bankruptcy Sale.— 

— J order of the U. 8. District Court, Oliver G. Garvin, trustee, will 
receive bids up to Jan. 19 for the sale of the entire property, including a 
fully equip paper-converting plant, hydraulic presses and equipment 
pumps, fittings, valves, paper, auto truck, &c. 


Ice Service Co., Inc.—Acquires Controlling Interest in 
National Ice & Coal Co. 

The company has acquired a controlling interest in the National Ice & 
Coal Co., Inc., through a purchase of stock from S. M. Schatzkin and his 
associates. Mr. Schatzkin and his associates, it is stated, are retiring from 
the board and from the management of the National Ice & Coal Co. The 
two companies will continue to operate separately and no consolidation of 
the two companies is contemplated. 

The Ice Service Co., Inc., was organized early in 1920 in Delaware as a 
consolidation of Elder & Wells, M. P. Sheehy, I. Pringle, Inc., Atlantic 
Hygienic Ice Co., and Bay Ridge Ice Manufacturing Co. Capitalization, 
auth., 250,000 shares common (no par) ard $12,000,000 7% Cumul. pref.; 
outstanding at latest accounts, 25,920 common shares and $2,592.000 pref. 

The National Ice & Coal Co., Inc., was organized Feb. 15 1916 in New 
York by 8S. M. Scnatzkin as a consolidation of the former National Ice Co. 
with the Foster-Scott Ice Co. and the ice department of Burns Brothers. 
Has outstanding about $3.750,000 common stock, $975,000 7% cumul. 
lst pref. and $937,500 7% cumul 2d pref. 


Imperial 011 Corporation.—Siatus, &c.— 

See Middle States Oil Corporation below. 

This company was incorporated in July 1920 with an authorized capital 
of $10,000,000. Has under ownership or firm contract 8,800 acres of land 
in Oklahoma, Texas, Kentucky and Indiana. Is affiliated with Middle 
States Oil Oorporation. 


Imperial Paper Milis of Canada, Ltd.—Bonds Valueless. 

The bondholders’ committee report that since the date of the last distri- 
bution, every endeavor has been made to obtain a final winding up of the 
affairs of the company and the Northern Sulphite Mills of Canada. The 
small amount of cash on hand in Toronto will be barely sufficient to pay the 
balance due for legal charges and disbursements there. There is, therefore, 
no ibility of any further distribution being made to the bondholders, 
and the bonds are now entirely valueless. 

In these circumstances there would seem to be no use in incurring the 
expense of having the bonds returned to England and distributed to the 
holders of the committee's certificates, and it is co uently proposed to 
obtain an order of the Court for the destruction of the bonds. Any bond- 
holder who so Gesires can have his bonds returned to him, if he will notify 
the committee to that effect on or before Jan. 1, in which event arrange- 
ments will be made to have the bonds returned on the holder paying his 

roportion of the expense of shipment. Failing such a notification the 
nds will be destroyed in due course. There is a sum of £135 to the credit 
of the committee in London, and this small sum will be expended as the 
committee may decide. (London ‘‘Stock Exchange Weekly Official Intell- 
gence.’’)—See V. 108. p. 385. 


Indian Packing Corp.—Consolidated with Acme Pack- 
ing Co.—To Dissolve.—Pres. F. L. Peck, Jan. 12, says: 

The stockholders on Jan. 3 approved the proposal to sell all of the prop- 
erty and assets to Acme Packing Co. On Jan. 10 the transfer was made. 

y 4 a result Indian Packing Corp. is now in this position: Its assets con- 
sist of 425,000 shares of Acme Packing Co. stock; it has borrowed $637,500. 
T loan was effected without cost to the corporation and is represented 
by a 60-day note which bears no interest; it is secured by the deposit of 
127,500 shares of Acme Packing Co. stock as collateral, being part of the 
425.000 shares above referred to. All of the corporation’s labilities and 
obli Com. except for this loan of $637,500, have been assumed by Acme 
Packing Co. ; 

Directors deem it advisable to dissolve the corporation, pay off this loan 
and distribute the balance of the Acme Packing Co. stock among the 


stockholders. 

It is the intention, as soon as the dissolution has been effected, to offer 
the stockholders the right to purchase 127,500 shares of Acme Packing Co. 
stock at the rate of $5 per share, and thus procure the funds wherewith to 
pay off the loan. By exercising this right shareholders will receive 10 shares 
of Acme Packing Co. stock for each 10 shares of Indian Packing stock ac- 
companied by $15 in cash. Otherwise shareholders will receive 7 shares of 
Acme Packing Co. stock for each 10 shares of Indian Packingjstock held. 

[The stockholders will vote Jan. 29 on dissolving the co.]—V. 111, p. 2526. 


International Products Co.—Arranges Underwriting 
of Note issue.—The Boston “News Bureau’’ Jan. 12 says: 

“It has been more cr less an cpen secret fcr weeks that company would 
require substantia! amounts of new capital in order to keep going. We 
understand that company has erranged the underwriting of a note issue of 
$2,240,000 which is contingent upon the successful issue of negotiations 
for a revolving credit from the banks. The proceeds cf note issue would be 
applied to the cost of the company's two boats and the revolving credit, if 
secured, would finance current operaticns.’—V. 111, p. 1857. 


Iowa (Bell) Telephone ©o.— Merger.— 
See Northwestern Bell Telephone Co. below.—V. 103, p. 496. 


Jones Bros. Tea Co., inc.—Common Div. Omitted.— 

The directors on Jan. 10 voted to omit the payment of the quarterly 
dividend usually paid Jan. 15 on the outstanding $10,000,000 Common 
stock, par $100. Quarterly dividends of % of 1% have been paid from 
Oct. 1917 to Oct. 1920, incl. 

Statement Made by President H. L. Jones. 

This action was prompted by the desire to conserve the cash assets of the 
company and to maintain a strong position the present period of price 
reatiiustanent. The company has suffered no substantial losses except in 
sugar, where the decline was more rapid and extensive than in any other 
commodity that the company handles. 

All inventory losses have been absorbed in the earnings of the months 
where such depreciation occurred, and all stock is carried to-day at or under 
current market prices. 

Inventories on Dec. 31 1920 stood at the lowest figure in many years 
and obligations of the company were correspondingly reduced. ith 
reduced capital requirements, lower unit prices, increased volume of busi- 
ness, and favorable margins of profit, which are the result of the readjust- 
ments, which the company has made, the officers anticipate very satisfac- 
tory results during the coming year. Net sales for the year, it is estimated, 
will approximate $22,000,000.—V. 111, p. 2429. 


Juniper Coal Co.—Foreclosure Sale.— 

Albert G. Craig, Special Master in Chancery appointed by the U. 8. 
District Court for the District of Colorado will sell at public auction for 
cash in hand to the highest bidder, near the Haybro Station on the Denver 
& Salt Lake RR. Routt County, Colo., on Jan. 22, all the companys 
property real and personal. 

Kay Counties Gas Co.—Plan Effective.— 

See Marland Oil Co. below.—V. 111, p. 2234. 


Knickerbocker Ice Co. of Chicago.—New President, &c. 
Charles C. Small has been elected President, succeeding Wesley M. Oler, 
who becomes Chairman of the board.—V. 96, p. 556. 





Lawyeis Mortgage Co., New York.— Annual Report.— 
For Year ending Dec. 31— 1920. 1919. 1918. 
Gross earnings $1,583,976 $1,211,391 $1,047,682 

741,316 445,513 527 362 
$842,660 $765,878 $520,320 

Capital stock Dec. 31 1920, $6,000,000° surplus, : ° , - 
vided profits, $600,478. ’ Ser ee 


Since the company was organized it has guaranteed $616,423,124 of 
mortgages, of which $478,.615,887 have been paid in full, leaving now 
outstanding $137,807,237, divided among 6,697 customers, as follows: 
5/ savings banks, $18,751,238 1,557 trustees, $31,335,537° 5,131 indi- 
viduals, $62,080,982: 217 charitable institutions, $12,321,128- 17 insurance 
companies, $6,291,750° 18 trust cos., $7,026,600.—V. 111, p. 2527. 


Leonard Construction Co., Chicago.—Stock Dividend. 

A 200% stock dividend has been declared, payable at once on the out- 
standing $500,000 Capital stock (par $100) of record Dec. 22 1920. 

We are informed that another stock dividend of $1,000,000 is expected 
to be declared early this year. 

Company’s offices are at 332 So. Michigan Ave., Chicago, Ill. 


Loft, Inc.(Candy), N. Y.—Jnitial Dividend—Earnings.— 


An initial dividend of 25 cents per share has been declared on the out- 
standing 650,000 shares of Capital stock, no par value, payable March 31 
to holders of record March 15. 


Quarter ending Dec. 31— 
Sales 
— se ° lll, D. 1570, 1188. ‘ 

Los Angeles Gas & Electric Corp.—Stock A pplication.— 


The California RR. Commission has authorized the company to issue 
$1,000,000 of its 6% pref. stock, to be used to improve and extend 
its system.—V. 110, p. 2081. 


McCrory Stores Corp.—December Sales.— 

1920—Dec.—1919. ae a | 1920—12 Mos.—1919 § Increase. 
weak wae Hf eee $234 ,361 |$14,369,327 $12,081,741 $2,287,586 
een ° ° D. . . 


(W. H.) McElwain Co.—Common Dividend Omitted— 
Status and Outlook—Wages Reduced.— 


The dividend usually paid Feb. 1 on the outstanding $3,500,000 Common 
stock, par $50, will, it is announced, be omitted. In Nov. 1920 a quarterly 
dividend of 1%% was paid, compared with 3% each paid in Feb., May 
and Aug. 1920. | 

The regular dividend of 144 % has been declared on the First Pref. stock, 
payable Feb. 1 to holders of record Jan. 15. Both the Common and 
2d Pref. stocks are not publicly held to any great extent, the Ist Pref. stock 
being the only issue in which there is general public investment. 


Statement Made by President J. F. McElwain. 


_ The worst in the shoe industry seems to have passed. it was among the 
first industries to be affected by the depression and therefore should be 
among the first to recover. 

The fact that hides and leather have been liquidated to an extremely low 
point is the basis for sound values, increased activity and restored confidence. 
As soon as this is fully reflected down the line to the consumer it is bound 
to rise in greater activity. 

In spite of this fact and of substantial surplus account which would justify 
the ordinary distribution to Common stockholders at this time, the direc- 
tors have deemed it wise to take the conservative course and conserve such 
resources by deferring action on Common dividend. 

Announcing a general wage reduction (effective Jan. 10 1921), the com- 
any in a statement to its employees says in substance: ‘““The shoe manu- 
acturing business is nearly at a standstill and we must for each other's pro- 

tection and welfare do all that we can to break this deadlock at the earliest 
moment. Confidence in values prevailing during the pence of high prices 
has been destroyed, resulting in the most drastic decline in prices in the 
history of the shoe business. Under present conditions the farmers and 
other consumers cannot and will not huy shoes freely unless shoe prices 
show a marked decline. ‘The demand will not be adequate to assure normal 
roduction on medium grade shoes during the spring season of 1921. Manu- 
acturers who can meet the public’s requirement are the ones who will se- 
cure the available business. We intend to be in this class.—V.111,p.1570. 


Mackay Companies.—Cable Control.— 

Pres. Clarence H. Mackay before the Senate Inter-State Commerce 
Committee in regard to legislation controlling cable landings, stated that 
American cable companies have been making rapid strides in the past 20 
your, until at the present time the total cable mileage owned and controlled 

y American companies is 70,943 miles. British companies own and control 
128,976 miles, and 23,859 miles are owned and controlled by companies of 
all other nationalities.—V. 112, p. 167. 


Manhattan Shirt Co.—Annual Report.— 


Years end. Nov. 29— 1920. 1919, 1918. 
a. net $845,896 $1,695,102 $1,076.776 
educt— 
$156,800 $43,799 $50,732 





Net earnings 


‘ Increase. 
$229 882 


1920. 1919. 
$2,342,073 $2,112,191 


1917 
$992 ,964 


$28,838 
175,000 
120,750 
(4)200,000 


$468 376 


Interest 
Federal taxes 115,000 526,000 365,000 
Pref. dividends (7%) - 112,000 112,000 112,000 
Common dividends- . (7%)350,003 (6 14)312,500 (4)200,000 
$349 ,044 


$112,093 $700,802 





Balance, surplus 
V.112, p. 67. 


Manicopy Typewriter Co.—Registrar.— 
The Columbia Trust Co. of N. Y. has been appointed registrar of an issue 
of $2,000 ,000 Pref. stock and 85,000 shares Common stock no par value. 


Maritime Telegraph & Telephone Co., Ltd.—Bond 
Offering.—Harris, Forbes & Co., -Boston, &c., and Royal 
Securities Corp., Ltd., Montreal, are offering at 971% and 
int. (payable in Canadian funds) $500,000 7% 25-Year Ref. 
Mtge. bonds, due 1945.—YV. 111, p. 2048. 


Marland Oil Co. of Delaware.—Plan Effective.— 

The consolidation of the Marland Refining Co. and the Kay County 
Gas Co. was declared effective Jan. 3. It was officially announced that 
over 92% of the stock of both companies has been deposited under the 
consolidation plan. 

Because of requests from many stockholders who were unable to deposit 
their stock on or before Dec. 26 1920, it was decided that stock of Marland 
Refining and Kay County Gas companies would be pesentes upon the same 
terms if sent to W. H. McFadden, care of Marland Refining Co. at Ponca 
City for exchange during the month of January.—V. 111, p. 2234. 


Marland Refining Co.—Plan Effective.— 
See Marland Oil Co. above.—V. 111, p. 2234. 


Marlin-Rockwell Corp.—Decision.—Sells Rad. Business. 
The U. 8. Court, New Haven, Conn., has handed down a decision in the 
case of New Departure Mfg. Co., Bristol, Conn., vs. Marlin-Rockwell 
Jorp. et al., which provides that the defendants are enjoined from manu- 
facturing, using or selling double-row ball bearings, which infringe New 
Departure patents: that an account be given the New Departure company 
as to profits, and that the defendant pay the costs of the suit.. The action 
brought was to restrain the defendants from an infringement of a patent 
for improvements in anti-friction bearings."’ (‘‘Iron Age.’’ Dec. 30). 
The company, it is stated, recently disposed of its radiator business and 
sold its radiator department equipment at auction Dec. 17.—V. 111, p. 1477 


Maxwell Motor Co., Inc.—Plan Operative—Over 87% of 
Stocks Deposited.—The managing and reorganization com- 
mittee, Walter P. Chrysler, Chairman, under date of Jan. 12 
1921, declaring the plan (V. 111, p. 1375) for the reorganiza- 
tion and merger with the Chalmers Motor Corp. opera- 
tive, states: , 
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In view of the deposit under the plan of all but a comparatively small 
percentage of unsecured notes and claims exceeding $5, which it is in- 
tended to deal with under the plan and of over 87% of the outstanding shares 
of the above companies, the committee has declared the plan operative. 
Steps will now be taken to organize and vest in the new company the title 
to the properties it is to acquire. 

time to make deposits of stock and of unsecured notes and claims 
with Central Union Trust Co. of N. Y., depositary, has been extended, 
without penalty, until Feb 1 1921. 

Initial payments required upon the exercise of minimum rights of 
chase conferred by the plan may be made to the depositary until Feb. 1 
1921, but only upon the payment of a penalty equal to 14% of the amount 
of the initial payments. 

The time to file the forms of application attached to application certifi- 
cates for new stock in excess of the minimum rights of purchase and to make 
the initial payment of an amount equal to $10 in respect of each share of 
Ciass A stock so applied for, has been extended, without penalty, until 
Feb. 8 1921. It is anticipated that notice of allotment of stock so applied 
for will be given about Feb. 10 1921. 


Statement by J. R. Harbeck, Vice-Chairman of the Committee. 


The new company is now placed in an extremely fortunate position to 
face the conditions confronting the automobile industry. The net out- 
standing obligations of the Maxwell and Chalmers companies have been 
reduced, through liquidation, by approximately $11,000,000, largely 
through the saie of cars in dealers’ hands, resulting in a reduction of the 
companies’ obligations arising from the discounting of dealers’ notes, paper, 
&c. The merchandise and bank cgeditors are to be amply protected 
through substantial cash payments and the funding of the balance of t 
obligations upon a one, two and three-year serial note basis. 

e new company’s current balance sheet shows net current assets of 
about $41 000,000, after depreciation, and net current liabilities of about 
$6,000,000, the ratio of current assets to current liabilities being approxi- 
mately seven to one. Inventories have been substantially written down so 
that the reorganized company will not be handicapped by having to take 
into 1921 operations, losses chargeable to previous years. 

An analysis of the balance sheet, after excluding good-will and allowing 
$100 r share for the ‘‘A’’ shares, which are preference shares, shows 
a book value for the ‘‘B’’ stock of approximately $30 per share. 

The reorganized company may be regarded as being upon a sound basis 
for profitable operation on the basis of reduced sale prices. During the 
reorganization period points of contact with the public have been more than 
doubied through establishment of additional selling agencies and branches, 
to be as good as those of any 


ur- 


and the sales prospects are now considered 
company in the industry.—V. 111, p. 2144. 


Memphis Gas & Electric Co.— Valuation.— 

1. The report of the valuation of the properties made by Hagenack & 
Erickson, Chicago, on behalf of the company, shows the following figures: 

(a) Historic cost of the property , $9,513,542, to which was added $600 ,000 
working capital, and $1,250,000 as a reasonable valuation to be placed on 
the fact that the company was a going concern, thus bringing the total 
value of the property at present, based on its historic cost, to $11,363,541. 

(b) Cost of. replacement of property computed upon an average extending 
over five years, $9,711,741, without taking into account depreciation of the 
property, and at $7,814,019 allowing for depreciation. This, with the 
items listed above providing for a working capital and value as a going 
concern, brought the total, without depreciation, to $11,561,741; with 
depreciation to $9,664,019. 

(c) Cost of replacement figured for the year 1919-20 without depreciation, 
$11,871,364; with depreciation, $9,519,713. Adding the items for working 
capital and value of a going concern the totals are $14,721,364 and $11,- 
369,713, gece gf 

2. The report of F. G. Proutt, expert on behalf of the city shows the 
historic cost and the replacement cost on both a five-year average and on 
the average for the two past years. That is the historic cost, $9,513,542; 
the replacement cost on a 5-year average with no account taken for depre- 
ciation, $9,711,741, and with depreciation, $7,814,019, and the replacement 
cost without depreciation on the 1919-20 basis, $11,871,364, and with 
depreciation, $9,519,713. 

On the basis of historic cost Proutt does not think the items of working 
capital and value of a going concern should be added: whereas, he thinks 
an item of over $ in su ed property should be deducted. On 
the basis of replacement on the 5 and 2-year bases, instead of adding $600,- 
000 for working capital and $1,250,000 for value of a going concern, places 
these two items at $468,841 and $276,000. 

This brings his total estimate of the value of the Ree erty on the basis 
of historic cost to approximately $8,913,541, or $2,450, less than that of 
Hagenach. On the basis of replacement cost on a 5-year average Proutt's 
figures for the total valuation of the property, taking no account of de- 
preciation, are $10,456,555, and $8,558,860 with depreciation, or $1,105,186 

ess than Hagenach’s, with no account taken of the item of $600,000 in 
cupepenes preperty. 

aken on the cost of replacement estimated for the years 1919-20, Proutt’s 
figures for the total valuation without depreciation are $12,616,205; with 
depreciation, $10,264,554. 

p The Tennessee P. U. Commission has fixed $9,300,000 as the valua- 
tion of the properties for rate making purposes.—-V. 111, p. 1857. 


Mergenthaler Linotype Co.—Profiis English Co.— 


The Linotype & Machinery, Ltd., taken over by the American company 
duri the year 1919-20, subject to the debenture indebtedness (some 
£556, 4\% Class A and £573,000 4%% class B) reports for year ending 


June 30 1920: Profit after deducting reserves and depreciation (includin 
£18,351 for income tax and corporation profits tax), £101,697 as compare 
with £103,639 in year 1918-19. Deduct £74,787 was absorbed in providing 
for interest on Debenture stock, payments to the trustees for the Debenture 
stockholders, and the guaranteed dividend on leased company’s shares 


leaving a profit of £26,910 which, added to the £253,748 brought forward, 


makes a total credit balance of £280,658 to be carried forward.—Compare | 


V. 111, p. 2224. 


Mexican Eagle Oil Co., Ltd.—Report,— Dividends.— 

The American Exchange National Bank, N. Y. City, is paying the divi- 
dend coupons from the Ordinary and Preference shares. The dividend is 
at the rate of $2.6865 per share and includes a final dividend of 49% for 
the year ending June 30 1920 and an interim dividend of 5% for the current 


year. 
See also ‘Financial Reports’’ on a preceding page —V. 112, p. 167. 


Mid-Colombia Oil & Development Co.—/ncorporated.— 

Incorporated under Delaware laws Jan. 12 1920 with 1,600,000 shares of 
no par value oe as a subsidiary of the Transcontinental] Oil Co. The 
new company, it is stated, will take over from one of Transcontinental’s 
subsidiaries more than 1,000,000 acres of land in Columbia on which devel- 
opment work is under way. 

F. B. Parriott, Preisdent of the Transcontinental. is quoted as saying: 

‘The Transcontinental, through its subsidiary, will own 1.200.000 shares 
of the new company and 200, of its shareswill remain in the Mid-Colom- 
bia’s treasury. The remaining 200,000 shares will be offered for subscrip- 
tion to Transcontinental stockholders for $5 a share. The offering has 
been underwritten and the underwriting group has agreed to pay for all 
stock not subscribed for at $5 a share, without commission or compensation. 
The purpose of the plan was to p with the immediate and rapid devel- 
opment of those Colombian properties.’’ 


Middle States Oil Corp.—Additional Stock Underwritten 

The stockholders of record Jan. 18 are eves the right to subscribe on 
or before Feb. 1, at $11 per share, for 250, shares of capital stock (par 
$10), being at the rate of one share of new stock for each four shares held. 

Payment of the subscription price must be made at office of corporation, 
347 M n Ave., N. Y. City, in New York funds, either in full or 50% 
phavect i? ag time of making subscription, before Feb. 1, and 50% thereof 

ore Mar. 1. 
The above shares have been underwritten at $11 per share free from any 

on, expense or other charge. 

Extracts from Statement by President P. D. Saklatrala, Jan. 8. 
For the last few months the management have found unusual favorable 
opportunities for the acquisition of well-known proven producing oil prop- 
erties and interests in properties, where your commeny was already part 
owner, and acquiring ownership in such property where, through the hold- 
ing of security for loans, we have converted such loans into purchases of 
the interests so held as security. 

In addition to the acquisition of additional pro ies in subsidiaries 
not aioney comm letely owned, we jhave since June 30 1920 increased our 
ownership in the Texas Chief Oil Co., Dominion Oi] Co., and Ranger Texas 


co 








Oil Co. $2,701,723, and other producing properties and interestsi n - 
ties already acquired or held under option, make it desirable to coaantese 
these additions to company’s producing areas and income by the proceeds 
of the above 250,000 shares additional stock, which the directors have au- 
thorized to be issued and allotted by preference first to the stockholders. 


Capitalization and Earnings—Dividends Paid.—Chairman 
Charles N. Haskell, in an advertisement, says: 


Middle States Oil Corp began business in March 1917. with a capital of 
$610,000, and the first three months’ income was $10,294. For the three 
months period from July to October 1920, the capital stock was $8,000 .000 
and the three months’ income was $2,.524.157. he value of assets Sept. 30 
1920 was $31,849,496, with no debt of any kind and a substantial cash 
balance in the bank. In the past two years the corporation has distributed 
to shareholders holding $1,000 of stock, $1,921 additional stock and $475 7 
in cash dividends. 

Imperial Oil Cor -—This company was organized by the same interests 
which have made Middle States such a success. In addition to producing 
crude oil, of which it has a large settled production, the company will operate 
casinghead gasoline plants, refineries, pipe lines and storage plants. 

Cash dividends on its stocks were inaugurated in Oct. 1920, and since 
continued at 2% quarterly on the preferred and 1% monthly on the common. 
The same provisions for occasional free stock allotments apply to Imperiai 
as to Middle States. 

Both of the above-named corporations have no bonds, notes, bank loans 
or other obligations ahead of their stocks, and have ample cash resources 
for all needs.—V. 112, p. 167. 67. 


Minerals Separation North American Corp.— Dividend. 

The directors recently decided to distribute to the voting trustees as 
registered shareholders the Serene of $1 pe share in United States 4% % 
Victory Loan Notes, of which 75 cents per share represents return of capital 
assets and 25 cents per share earnings. The distribution was made to all 
a” ag holders of voting trust certificates of record Dec. 20—V. 109, 
p. : 


Mississippi River Power Co.—New Debenture Issue.— 

The company, it is reported, has sold $3,600,000 15-year 7% sinking 
—_ a 4% ebentures to a Byactonte of New York and Boston bankers, 
a c 


offered for pub subscription at an early date. Compare 
V. 112, p. 167. - ’ . sy 


National Ice & Coal Co., Ince.—Controlling Interest 
Acquired .— 
See Ice Service Co., Inc., above.—V. 110, p. 1855. 


Nash Motors Co.—Larger Common Dividend.— 

A dividend of $10 per share has been declared on the outstanding 54,000 
shares of Common stock, no par value, payable Feb. 1 to holders of record 
Jan. 20. In Aug. last $6 share was paid, compared with $10 in Feb. 


er 
1920, $6 in Aug. 1919, $10 in Feb. 1919, $15 in May 1918 and $6 per share 
in Feb. 1918.—V. 111, p. 1284. 


National Lead Co.—Obituary.— 
Secretary Charles Davison died Jan. 8 in Atlantic City.—V. 110, p. 1524. 


National Supply Co., Toledo.—Acquisition.— 

The company, it is stated, has aqgumed the interest owned by the Union 
Oil Co. of California in the Union Tool Co., which operates a chain of oil 
well supply stores in California. "The consideration is said to approximate 
$5, ,000. The Union Tool Co. also does a large business in Japan and 
throughout the Orient.—V. 110, p. 1093. 


Nebraska (Bell) Telephone Co.— Merger.— 
See Northwestern Bell Telephone Co. below.—V. 107, p. 1842. 


New River Co.—Accumulated Dividends—Coal Output.— 
The directors have declared Pref. div. No. 37 of $1.50 per share (due 
it is understood Aug. 1 1915) payable Feb. 1 to holders of record Jan. 20. 
This distribution will reduce back dividends to $31.50 per share. On 
Jan.1 last a div. of $1.50 per share was paidon account of accumulations. 
Coal Output in 1920— Dec. Nor. Oct. Sept. aye 
Tons produced._._..____- 170,000 170,000 189,000 168,000 180, 
—V. 111, p. 2331. 
New York Air Brake Co.—Results for 1920.— 
The following has been officially confirmed for the ‘‘Chronicle”’: 
Sales for 1920 with December billings partly estimated, will be over 
,500, inst $3,551,668 in 1919. 
Inventories, amounting to $5,937,763 a year ago, have been reduced 
approximately 33% and now stand in the neighborhood of $4,000,000. 
he inventories for the most part are not of a ter affected materially 
by fluctuations in commodity prices. They consist of some raw material 
and brakes and repair parts sendy for Sortvers - are carried at cost. 
he cash ition is stromg, cash on hand and in banks being about $1,- 
000,000, which is ample for all requirements. Earnings for 1920, it is 
estimated, will be nearly double dividend requirements of $10 a share. 
(The company has announced a 10% reduction in wages effective immedi- 


ately and also the distribution of approximately $33, in bonuses to the 
employees.J—V. 111, p. 2049. 


N. Y. & Honduras Rosario Mining Co.—WNo Extra Div. 

The usual quarterly dividend of 3% has been declared on the outstenting 
capital stock, payable Jan. 28 to holders of record Jan. 18. Dividen 
record for 1920: Jan., April, July and Oct., regular dividends of 3% each 
were paid, together with extras of 2%; total, 20%. An extra of 2% was 
also paid in Jan. 1919.—V. 111, p. 2528, 1571. 


Niagara, Lockport & Ontario Power Co.—Conirol.— 


A substantial block of common stock which carries the controlling interest 
has been sold to a group of Buffalo and New York bankers. The stock was 
purchased from the Albright interests who are credited with controlling the 
company for many years. The purchase is understood to have been made 
for the account of General Electric Co., the Aluminum Co. of America and 
the Schoellkopf interests of Niagara Falls, the General Electric Co. 
the largest interest. (‘‘Wall Street Journal’’).—vV. 110, p. 1978. 


(Charles F.) Noble Oil & Gas Co.—Contract—Output.— 

The company, it is reported, has closed a contract for the sale of 880,000 
gals. of absorption gasolene at 2144c. per gallon, f. o. b., Quay, Okla.; 
thus making 1 {0 carloads to be delivered at the rate of 10 carl per mont 
until contract is filled. The casinghead + paectens plant at Quay at present 
has a capacity of 5,000 gals. per day, which is one-tenth of the capacity of 
the Burbburnett plant.—V. 111, p. 2049. 


North Butte Mining Co.—Copper Production (in Lbs.).— 
1920—Dec.—1919. RTA 920—12 Mos.—1919. Increase. 
455,000 1 ona? 265.154! 16,597.140 14,331,067 2,266,073 
—V,. Dp. : 


Northern Sulphite Mills of Can., Ltd.—Bonds.— 
See Imperial Paper Mills of Can., above—V. 108, p. 274. 


Northwestern Bell Telephone Co.— Merger—Bonds Sold. 
—The bankers named below this week offered and sold at 
96 % and int., yielding over 7.30%, $30,000,000 First Mtge. 
20-year 7% bonds, Series ‘“‘A.’’ (See advertising pages). 

Bankers Making Kuhn, Loeb & Co., 


ers P. Morgan & Co., 

Kidder, Peabody & Co., t National Bank, National City Co., Bankers 
Trust Co., Guaranty Co. of New York, Harris, Forbes & Co., Lee, Hig- 
gi 


nson & Co. 
Dated Feb. 1 1921, due Feb. 1 1941. Interest payable F.& A.inN. Y. 
City. Denom. $1,000, $500 and $100 c*&r*, $1,000, $5,000 and $10,000. 
Red .asa whole only, on any int. date upon 60 days’ notice, at 107 % and int. 
Data from Letter of President W. B. T. Belt, Jan. 7 1921. 
.—Is a recent successor of several important companies of the 
system, operating a comprehensive net-work of lines in 
, South Dakota and North Dakota. [The companies 
(a) Northwestern Telephone Exchange Co., operating 
.and Minn.; outstanding capital, $16,150,000. (b) Iowa 
perating in Iowa, outstanding capital $15,000,000, and (c) 
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Nebraska eens Co., operating in Nebraska, outstanding capital 
$11,000,000.—Ed.] The several companies now included in the present 
Northwestern company had been operating successfully in their respective 
fields for many years, the oldest having operations in 1883. Asa 


part of the general Bell Telephone System, the Northwestern company has 
the benefits afforded by connection with the system’s companies operating 
throughout the U. 8. and in Canada. 
Although about half of company’s stations are located in cities having a 
pulation of 50,000 or over, including Davenport, Sioux ey and Des 
a 


Moines, Iowa, Omaha, Neb., and Minneapolis and Duluth, inn., the 
territory served is primarily an agricultural one. The business has grown 
rape f as has been reflected in the number of stations in operation at the 
close of the calendar years as follows: 1910, 210,000 stations, 1915, 337,000 
stations; 1920, 465,000 stations. 

Purpose.—The property has been developed largely threugh the issuance 
of stock, but in order to satisfy the greatly increased demand for telephone 
facilities during the last few years, considerable sums have been advanced 
by the American Telephone & Telegraph Co. for construction purposes. 
It is to repay advances and to provide funds for new construction that the 
company is issuing these bonds. 


*Net Earnings (After Depreciation and Tazes) Available for Int. (Cal. Years). 


$2,241,151/1916 $3 ,228 ,368/1919 $4,299 463 
2,674,517 |1917 3,336,415|1920 (Decem- 
2,946,415;1918 3,706,234! ber est.) __ 3.738.000 

* Net earnings from the property now yy y the Northwestern Bell 
Telephone Co., including earnings from its investments and the rental re- 
ceived from the United States Government for the use of the company’s 
plant in 1918 and 1919. 

e Increase, &c.—In Nebraska a 10% increase in exchange service rates 

has been allowed, effective Dec. 1 1926, and applications providing for a 

substantial advance in rates are now  poceare in several States in which 

company operates. These advances, if granted, should result in a further 
considerable increase in net earnings. Company ex ts that the increased 
rates will yield a net return of not less than $5,500, per annum. 

Valuation .—The appraised value of the plant, the only valuation that 
may be used in rate making—is largely in excess of the k cost, which 
amounts to over $73,000,000. During the last seven years, sums aggre- 
gating nearly $9,000,000 have been added to the depreciation reserves. 
Company has surplus and reserves aggregating $14.500.000. 

Security.—Bonds will cover as a first lien (subject to minor purchase 
money debt which will be paid or provided for by July 1 1921 out of the 
proceeds of this issue), the entire physical property constituting the tele- 
phone plant in lowa, Minnesota, South Dakota and Nebraska. Company 
also covenants not to create aay mortgage or other lien upon its telephone 
plant in North Dakota (in which State the investment is about $4, ,000) 
unless such mortgage or lien shall specifically secure these bonds in priority 
to any other obligations. 

Additional Bonds.—Additional bonds of other series may be issued for 
additional property (including stocks and securities) acquired in connection 
with the Telephone company’s business, but not in excess of 75% of the 
actual cash cost thereof, provided: (1) The bonds outstanding under this 
mortgage shall not exceed the outstanding fully paid capital stock and 
surplus, and the bonds issued for stocks and ties shall not exceed in 
amount 10% of the outstandihg bonds; and (2) the annual net earnings after 
depreciation and taxes shall not less than 1% times the annual int. 
charge on the outstanding and proposed bonds. 

Additional bonds issued may be in different series, with such interest 
rates and maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 1 
2020), &c., as directors may determine. ° 

Sinking Fund.—Company will pay into the sinking fund for this series 

00,000 p. ann. in semi-annual installments on Aug. 1 and Feb. 1, beginning 
Aug. 1 1921, to be oo to their purchase in the market at or below par 
if so purchasable. bonds are not so purchasable, the moneys held for 6 
months in the sinking fund in excess of $300,000 may be withdrawn by the 
company for capital expenditures. Bonds purchased by such sinking fund 
will continue to draw int., which int. will be added to the sinking fund. 

Capitalization.—Company now has outstanding capital stock of $42,150,- 
000, equal to the aggregate of the formerly outstan ng Ree of the com- 
panies whose properties are now owned (see above). he amount of the 
aividends paid on such stocks since 1914 has averaged approximaetly 6%. 

Control.—The present outstanding capital stock is entirely owned by 
American Telephone & Telegraph Co. 


Northwestern (Bell) Telephone Exchange Co.— Merger. 
See Northwestern Bell Telephone Co. above.—vV. 108, p. 274. 


O-Cedar Mills Co.—Bonds Offered.— 


W. G. Souders & Co., Chicago, are offering the unsold portion of serial 
lst Mtge. Bonds at prices to yield 8%. See ‘Bank & Quotation’’ Section 
Jan. 8, p. 9, and compare V. 110, p. 2082; V. 111, p. 994, 2431. 


Oppenheim, Collins & Co.—Stock Dividends by Five 
Allied Cor porations—Status—New Construction.—The official 
statement cited in part last week further says in substanee: 


“Five of the Oppenheim, Collins & Co. corporations on Dec. 31 1920 
increased their Common stock, and out of this increase have paid 
Common stock dividends as follows o holders of record on Dec. 31 1920: 
Increase in Common Stock and Dividends Declared Payable in Common Stock. 
Add. Common Auth. Dividend Payable Therefrom xAmt. Div. 
$2,000,000 New York 350% on $500,000 Com. stock $1,750,000 
1,000 60,000 Com. stock 750,000 
of 50,000 Com. stock 250.000 
50% on 225,000 Com. stock 112,500 
60% on 150,000 Com. stock 90,000 

$3,900,000 Total 


$2,952,500 
(x Inserted by Ed.) 
Preferred Stock Outstanding Dec. 31 1920 (No Change). 


New York 00,000 | Buffalo 
Philadel ,800 avenne 








‘This Preferred stock was issued at various times between 1911 and 1919. 

“The New York company on moving to 34th Street, purchased its real 
estate in 34th St. then assessed at about $1,000,000, but has increased its 
holdings of real estate by various su uent purchases in 34th St., and 
35th St. and by the erection of additional buildings, so that now the value 
of its real estate ex $3,500,000, and includes the building and addi- 
tions on 34 and 35th Street, and a garage on 32nd St. 

“The Brooklyn Company had an original exceedingly small capitalization 
of $60,000. ommon stock, which has remained unchanged since 1906, 
although in the meantime, the company purchased the real estate occupied 
by it in Brooklyn and erected its present building. The assessed valuation 
of its property is over $1,000, and the company is about to erect an 
additional building, which will cost over $500,000. . 

“The Buffalo company in 1919 purchased the property which it had 
occupied under a lease since 1905, and its original capitalization of $50,000. 
Common stock was not increased until the present increase. 

“The Philadelphia and Cleveland companies occupy leased premises, 
and their increase of Common stock was not so large. 

**It is contemplated that the increase of capital stock not yet issued will be 


utilized for the purpose ee pars stock dividends in the future, as additional 
resources are accumulated.’’—V. 112, p. 168. 


Owl Drug Co., San Francisco.— Dividends—Business.— 
The regular semi-annua! dividend of 4% on the Preferred stock was pete 
Jan. 1 together with a quarterty dividend of 1% 44 on the Common stock. 
Volume of business for the year ended Dec. i 1920 amounted to about 
0 O00 080. New stores have been opened in Los Angeles, Salt Lake 
an 


$10, 
City cago, and a new laboratory been installed in San Francisco. 
(‘San Francisco Chronicle."’)—V. 109, p. 483. 


Pacific Coast Co.—Common Dividend Omitted.— 

The quarterly dividend of 1% due Feb. 1 on the outstanding $7,000,000 
Common stock, par $100, will be omitted on that date. The regular 
quarsery dividends of 14% on the First Pref. and 1% on the Second 

eferred stocks were declared payable Feb. 1. 

An official statement says: ‘‘In view of the business depression which in the 
State of Was on includes coal production and sales, no dividend was 
declared on the Common stock.’’—V. 111, p. 1657, 1667. 


Packard Motor Car Co.—No Common Dividend.— 


The directors on Jan. 14 decided to defer action on the quarterly dividend 
on the Common stock because of existing general business conditions, 








although, it is stated, the accumulated surplus cash position would justify 
a declaration of dividend in more normal times. 

Quarterly dividends of 25 cents per share were paid on the Common 
stock in 1920, making a total for the year of $1 per share, as compared with 
$1134 paid in 1919.—V. 111, p. 2136. 


Pan-American Petroleum & Transport Co.—Bonds.— 

The Columbia Trust Co., 80 Broadway, N. Y. City, announces that 
temporary Ist Lien 10-Year Marine Equip. 7% Conv. gold bonds may now 
be exchanged for bonds in definitive form ye A 111, p. 2331. 


Paragon Refining Co.—Acguisitions, &c.— 
See Gillilana Oil Co. above.—V. 111, p. 2431. 


Pathe Freres Phonograph Co.—Tenders.— 

The Liberty National Bank of N. Y., as trustee will until Jan. 26 receive 
bids for the sale to it of 3-year 8% sinking fund gold notes at not exceeding 
101% and int. to an amount sufficient to absorb $200,000.—V. 112, p. 168. 


Penn Iron & Steel Corp.—Receivership.— 

A despatch from Lancaster, Pa. states that a receiver has been appointed 
for this company, an Illinois corporation with a plant at Lancaster. Assets 
are given as $385,000 and liabilities as $347,000. A strike that lasted six 


een together with depreciation in prices, are given as the causes for the 
rouble. 


Penn Seaboard Steel Corp.— New Chairman, &c.— 

A. P. Sloan, Jr., Vice-President of the General Motors Corp. and Presi- 
dent of the United Motors Corp. has been elected a director. 

President J. B. Warren, however denies the report that General Motors 
Corp. have acquired a substantial block of stock of the Penn-Seaboard Co. 

Col. W. P. Barba, former Vice-President of the Midvale Steel & Ordnance . 
has been elected Chairman, succeeding Rodney Thayer.—V. 111, p. 2331. 


Penn Traffic Co. of Philadelphia.—Ezira Dividend.— 

An extra dividend of 1% has been declared on the capital stock, together 
with the regular semi-annual dividend of 3%, both payable Feb. 1 to hold- 
ers of record Jan. 15. <A like amount has been paid extra with the regular 
semi-annual dividend since Feb. 1918.—V. 111, p. 300. 


Peoples Gas Light & Coke Co., Chicago.—Rates.— 

The Lllinois P. U. Commission has denied the petition of the company 
for an increase in rates from $1.15 a thousand cubic feet of gas to $1.40. 
The company asked for new rates on the basis of a valuation of $144,000.000. 
This figure was denied by the commission, the value being placed at $85,- 
000,000. The company has appealed to the Sangamon County Court 
from the Commission’s decision.—See V. 111, p. 2145. 


Prairie Pipe Line Co.—0Oi! Shipments.— 


Month of Dec. 1920 Nov. 1920 Ine. 


EY Fs os Ji sbe Pobeuee 4,585,067 4,498,773 86,294 
—V.111, p. 2145, 2049. 


Precision Die Casting Co., Inc., Fayetteville, N. Y.— 
Hamilton Sanford, Syracuse, has been named receiver by order of Judge 
Ray of U. 8. Court at Syracuse. This action was instituted, it is stated, to 
conserve company’s assets during period when collection of accounts due 
from large automobile corporations is at a very low ebb. Assets exclusive 
of good will, are figured at $347,243. Liabilities, $215,064. 


Providence Gas Co.—~Stock For Customers.— 


The company is offering its customers an opportunity to become stockhold- 
ers on the following terms: Customers may purchase for themselves or 
members of their families, not more than 5 shares for any one person. 
The stock is offered at exact cost to the company, $53 per share, payable in 
cash when the application is accepted or in equal payments on Feb. 1, May 
2, Aug. 1 and Oct. 11921. Interest at the rate of 6% per annum will be 
allowed on all partial payments.—V. 110, p. 975. 


Rand Mines, Ltd.—‘‘A merican”’ Shares Ready—Output. 

Bernhard, Scholle & Co., 14 Wall 8t., N. Y. City, announce that ‘‘Amer- 
ican’’ shares and Ordinary (English) shares are now interchangeable in the 
ratio of two ‘‘American’’ shares for each five Ordinary shares upon payment 
to the Bankers Trust Co. or its agent in London of the charges provided in 
the deposit agreement. 

Month of December— 
Gold output (0zZs.)__--- 
—V.111, p. 2528. 


Replogle Steel Co.—‘‘Week Marginal’’ Stock Taken Over. 
See ‘‘Chronicle’’ Jan. 8 109.—V. 111. p. 1571. 


St. Louis Coke & Chemical Co.—Blast Furnace— 


The ‘‘Iron Age”’ of Jan. 6 contains a 7- e article on ‘‘Substantial con- 
struction, labor saving equipment, facilities for ore dust recovery and water 
conservation.’’—V. 111, p. 301. 


Sears, Roebuck & Co., Chicago.—Regular Quarterly 
Dividend of 2%, Payable Feb. 5 in 6% Scrip.— 


The directors on Jan. 13 announced that the current quarterly dividend 
of $2 per share (2%) on the Common stock will be | eee in scrip Feb. 5 to 
shareholders of record Jan. 3. The scrip is due an P mh rar on or before 
Aug. 15 1922, with interest at the rate of 6%. Cash dividends of 2% have 
been paid quar. on outstanding $105,000,000 Common stock, par 

Statement Issued in Connection with Div. Declaration. 

After allowing for adequate depreciation, net profits for 1920 are about 
$11,750,000. After payment of all dividends and Sxpenses, surplus for 
the year will be about $7,500,000, showing a net addition for the year to 
previous surplus of about $4,000,000. In order to maintain cash resources 
the Eeeton i a it would be more conservative to pay the February 
dividend in _ 

The commant"s stock of merchandise, although large, is safely adjusted 
and is of a nature which makes it readily salable. The obligations on open 
account are extremely small and outstanding contracts for goods to be de- 
livere 1 are almost nil. This will permit substantial reduction in inventory 
and, together wi.h accruing re its, will materially reduce the amount 
owing for borrowed money .—V. 112. D. 67. 


Selznick Corp.—Notes Offered.—Utica (N. Y.) Invest- 
ment Co. is offering at 100 and int. $2,000,000 10-year 8% 
Coll. Trust Sinking Fund Gold Notes. 


Dated Jan. 1 1921, due Jan. 1 1931. Am adv. shows: Int. payable 
J. & J. without deduction on account of any norma! Federal income tax 
up to 2%. Denom. $1,000, $500 and $100. Bank of America, N. Y., trustee. 

Company.—lIs one of the and distributors of motion 

ictures in the U. 8. Owns out t through stock ownership Se 
ictures Corp., Select Pictures Corp., Republic Distributin Coe... Select 
Pictures Corp., Ltd., of Can., Selznick Studios, Inc., and C ilm ; 

Earnings —Net earnings, on the accountant’s audit from Jan. 3 
1920 to Oct. 3 1920, after deducting adequate depreciation of cost of studio 
equipment, negatives and positives, amounted to $1,155,319, which is 
more than 7 times interest requirements of this issue and at least 444 times 
such requirements after liberal provision for Federal and State taxes. 

Collateral.—Notes will be secured equally and ratably by pledge of not 
less than 51% of the capital stock of Select Pictures Corp., Selznick Pic- 
tures Corp., Republic Distributing Corp., Seiznick Studios, Inc., CKY 
Film Corp. and Select Pictures Corp., Ltd. 


(Walden W.) Shaw Corp.—Rights to Subscribe to Sub- 
sidiary Company's Class B Stock.— 


The stockholders will vote Jan. 28 on the following propositions: 

hygee cm the directors to vote all of the shares of the capital stock 
of the Yellow Cab Manufacturing Co. that are owned by Walden W. Shaw 
Corp. in favor of increasing and changing the capita] stock of the Yellow 
Cab Mfg. Co. from $675,000 Common stock (par $100) to $1,175,000. 
The 6,750 shares of now outstanding Common stock shall thereafter be 
known and d ted as Class ‘‘A’’ stock, and 50,000 shares of che, Dae 
value of $10 shall be authorized, designated and issued as Class : 

(2) Authorize the directors to waive any rights to subscribe for, purchase or 
otherwise acquire any of Class ‘‘B’’ stock, and to request the directors of 


1920. 


1919. 1918. 1917. 
632 ,000 650,191 641,245 722,419 
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the Yellow Cab Mfg. Co. to offer the 50.000 shares of Class ‘“‘B’’ stock for 
sale at the rate of $10 cash per share to the stockholders of record of Walden 
W. Shaw Corp. Feb. 10, in the ratio of one share of Class ‘*B’’ stock to four 
shares of Walden W. Shaw Corp. stock. 

The Class *‘A’’ stock shall be entitled to cumulative dividends at rate of 
he per annum, payable quarterly J., etc., and has preference over Class 
‘*B”’ stock in dissolution or liquidation to the extent of par and divs. Ked. 
all or part on any div. day at par and div. Has equal voting power with 
Class “‘B’’ stock. 

This corporation is the owner of all (except directors’ qualifying shares) 
of the present $675,000 capital stock of the Yellow Cab Manufacturing Co. 
(a Maine corporation). ‘The business of the Yellow Cab Mfg. Co. ‘the 
manufacture of taxicabs) hzs greatly increesed and it has been deemed by 
its directors desirable to procure additional working capital through the 
issuance of the above Class ‘‘k-"’ stock. The stockholders of record Feb. 10 
of the Shaw Corporation are given the right to subscribe on or before 
March 19 to this Class ‘‘B"’ stock at par ($10) in the proportion above stated. 
Subscriptions are payable at the cffice of First Trust & Savings Bank, Chic. 

President John Hertz, Dec. 22 1920, says: ‘‘The business of the Yellow 
Cab Co. and the Yellow Cab Mfg. Co. for the last 6 months has been the 
best in the history of your corporation, and the Manufacturing Co. has no 
inventory to write off.’’-—V. 111, p. 2040. 


Sheffield Farms Co., Inc., N. Y.—Business. 
President Loton Horton, Dec. 29, wrote in substance: 


Extensive alterations and improvements have been made in many of our 
city plants. During the year we have been able to complete our new 
Brooklyn sta‘ion and we believe this to be absolutely the last word in milk 
handling and pasteurizing equipment. The United Dairies Co. which 
handles 80% of London’s milk supply has selected this plant as their model, 
and our chief dairy engineer is now in London supervising the installation 
of this duplicate of our Brooklyn plant. ; 

The year has seen an increase in milk prices to a point higher than New 
York has ever known. Weare glad the peak has been passed, and that the 
return to normal conditions has definitely set in. Notwithstanding the 
price increases, the demand for Sheffield Service has been greater than our 
ability to provide equipment, therefore our increase of business alone 
represents a volume larger than the entire distribution of any other milk 
concern in New York excepting two. 

Tro those who are interested in certified milk we want to announce the 
addition to our Certified Milk supply of two new farms owned and operated 
by ourselves, (a) at Pawling, N. Y., on the Harlem Division with accommo- 
dation for 250 cows; (b) the other at Pompton Plains, N. J., where we will 
eventually have 400 cows. ‘The latter farm, only 22 miles away wili permit 
working out some ideas we have for milk production near the city. There 
will be no railroad to reckon with. Motor trucks will be operated over the 
entire route. ‘There will be no change in transport between Farm and City. 

The Sheefield Stores have grown to an institution of over 200 stations 
where milk can be bought in your own container without the charges for 
bottling and delivery. This combiration of store and wagon service has 
made New York’s average milk bill lower per quart than any other city in 
the East. 

A few years ago we had but 60 stores doing a business of about $1,000,000 
a year. Now there are over 200 and doing nearly $10,000,000 a year. 

|A press report says that the distributors getting their milk from the 
Dairymen’s League will continue to charge in Jan. 17 cts a quart for Grade 
B and 20 cts. for Grade A milk unless the drivers get their advance of $10 
a week in wages in which case milk will go up 2 cts. a quart to the con- 
sumer.—Ed.] V.111, p. 79. 


Sinclair Consolidated Oil Corp.—Production.— 

The company produced 14,711,148 gals. of casinghead gasolene during 
1920, compared with 10,643,669 gals. in 1919. The production in Dec. 
was reported to be the largest on record, averaging 52,700 gals. daily, 
or an increase over Dec. 1919 of more than 72% .—V. 111, p. 2332. 


Singer Manfucaturing Co.—Cuts Production and Wages. 
—The Company has issued the following statement: 


‘Orders we have been receiving do not warrant this factory working one 
day a week. Our stock of machines is already more than we should carry 
and was built at the highest cost. The company has decided to reduce 
selling prices at once in hope of stimulating sales. It is willing to put some 
more machines in stock in order to help its employees, but at lower cost 
A schedule has been . © vared for building sewing machines, which will give 
work for a little more _haii 25 hours a week. Therefore, commencing Jan. 
17, this (Bridgeport) factory will run Mondays, Tuesdays and Wednesdays, 
9 hours a day, or 27 hours a week Extra pay for overtime will be discon- 
tinued. Hourly rates will be reduced one-sixth, or 16 2-3%, and piecework 
earcnings reduced the same amount by discontinuing adding percentages to 
piecework earnings allowed, due to war conditions.’’—V. 111, p. 2529. 


southern California Edison Co.—Power Program, &c.— 
The company has applied to the California RR. Cemm. for authority to 
issue $10 ,000.000 in bonds and 100,000 Common stock, par $100, to provide 
funds with which to finance hydro-electric power development on the San 
Joquin and kern Rivers and to make additions to its transmission and dis- 
tribution systems. In connection with the stock application the company 
rely that the cost of its operative properties as of Oct. 31 last is $102.- 
It is reported that the Federal Power Commission at Washington, D. C., 
has accepted tne company's preliminar, permit to develop 2,500,00% * p 
of electric energy from the Colorado River. The company, it is stated, 
lans to make the electric energy available in California, Utah, Arizona, 
evada, and Colorado. 

President John B. Miller is quoted as saying ‘‘The storage basin will be 
more than 200 miles in length impounding more than 40,000,000 acre-fee. 
of water. Tue total possible hydro-electric development of the Colorado 
River is more than 4,000,000 horsepower, which is equal to one-half the 
aa age TT aging power now generaved in the entire United States.’— 

: adie : 


Southern Ohio Power Co.—J/ncorporated.— 
rated Dec. 16 1920, in Maine with an authorized capital of 
$1,500, common stock and $2,500,000 Preferred, bar 100. 
: Ernest L. Fogg, Frank E. Southard, E. M 
Leavitt, L. E. Haskell 


The Corporation Trust Co is the company’s Maine representative 


Southwestern Power & Light Co.—WNoies Offered.— 
Bonbright & Co., and Halsey, Stuart & Co. New York, are 
offering at 97 and int., to yield about 8.30%, by adver- 
tisement on another page, $1,250,000 20-year 8% Bond 
Secured gold notes, Series ‘‘B.”’ 


Dated Jan. 1 1921, due Jan. 1 1941. Int. payable J. & J. in New York, 
without deduction for Federal income taxes now or hereafter deductible 
at the source not in excess of 2%. Taxrefundin Penn. Bank of America, 

> oe . Denom. $1,000, $500 and $100 (c*). Red. all or part on 
60 days’ notice, on any int. date, at 105 up to and incl. Jan. 1 1926; there- 
after at 4% less each two years up to and incl. Jan. 1 1940; and on July 1 
1940 at 101. 

Data from Letter of Pres. F. G. Sykes, New York, Jan. 10. 

Company .—Owns or controls a number of operating companies, furnishing 
a diversified public utility service in 122 communities, including many 
important cities such as Fort Worth, Waco, Wichita Falls, El Paso and 
Galveston, situated in the richest and most rapidly growing sections of 
Texas. Total population served estimated in excess of 700,000. 

Capitalization after This Financing— Authorized. Outst'g. 

Year 8%, Me OL aa 1 $5,000,000 {$1,250,000 
5-Year 8% notes, Ser. ‘‘A,’’ due 1925 (V.111,p.699) _ | 2.000 ,000 
lst Lien 30-Year 5% gold bonds, due June 1 1943 x ‘ 
Preferred stock, 7% cumulative 12,000,000 4,387,000 
Common stock 20,000,000 15,125,000 

x Authorized issue limited by restrictionsref trust deed. y Not including 
$3,250,000 pledged to secure Bond Secu,d notes. 

Note.—(a) Company has issued $2,000,000 Gen. Lien bonds, due Aug. 1 
1925, which are pledged to secure the $2,000.000 5-Year 8% Bond Secured 
gold notes, Series ‘‘A,’’ and will issue $1,250,000 Gen. Lien bonds due Jan. 1 
1941, which will be pledged as security for Series ‘‘B’’ notes. 

(b) Texas Power & Light Co. has outstanding in hands of public $10,205.- 
000 Ist Mtge. 5% bonds, due June 1 1937, and $4,000,000 7% Cum. Pref. 


McLean, 8S. L. 





stock, and Fort Worth Power & Light Co. has outstanding in hands of 
public $3,490,000 Ist Mtge. 5% bonds, due Aug. 1 1931, $1,476,300 7% 
Cum. Pref. stock and $181,700 Common stock. 

Securiiy.—Secured by $1,250,000 Ist Lien 30-Year 5% gold bonds due 
June 1 1943 and $1,250,000 Gen. Lien bonds due Jan. 1 1941 (with the right 
of the company to deposit cash in whole or in part, in lieu of Ist Lien 
30-Year 5% bonds). 

Pur pose.—Proceeds will provide funds for extensions and improvements 
to properties of the subsidiary companies and for other corporate purposes. 


Earnings 12 Months ended Nor. 30. 
x1919. x1920. v1920. Total 1920. 
$1.693.948 $2.931,431 $6,300,763 $9,232,194 
$517.350 $973,413 $2,389,797 $3,363,210 


1,286,944 1,286,944 


Gross earnings _. 

Net, after oper. exp. & taxes_ 

Int. & div. on bonds and stock 
ofsub.cos.inhandsof public 

Annual int. on $3.797 .000 1st 

Lien 30-Year 5% bonds and 

$3,250,000 8% Bond Se- 

cured gold notes 449,850 449,850 

Balance -.--.-- $523,563 $1,102,853 $1,626,416 

x Properties of companies ail of whose securities are owned and pledged 
under First Lien bonds. y Properties controlled through stock ownership 
and having bonds and stock in hands of public. 

Net earnings for the 12 months end Nov. 30 1920 of the companies, 
all of whose outstanding securities are pledged under the Ist Lien Mtge.. 
were $973,413, as compared with annual int. charges on the Ist Lien bonds 
and Bond Secured notes aggregating $449,850. Total earnings (incl. those 
of the controlled companies) applicable to these interest charges, $2.076 266. 

_ Management.—Operation under direction of the Electric Bond & Share Co. 
Compare offering of $2,000,000 8% Series ‘‘A’’ notes in V. 111, p. 699. 


Spartan Mills, Spartanburg, 8. C.—Capital Increased.— 

The steckholders voted Dec. 15 to increase the authorized capital stock 
rom $1,000,000 (all outstanding) to $3.000,000, par $100. Of the additional 
stock only $1,000,000 is being issued, ‘‘whicb is pro-rated among the present 
stockholders, and none of which is offered for sale.”-—V. 111, p. 1957. 


Spring Valley Water Co.—T7o Vote on Sale.— 

The stockholders were to vote Jan. 10 (a) on ne omy valuation of 
$37,000,000 placed upon the company’s property by the California RR. 
Commission desired by the city of San Francisco; and (b) on selling the 
company’s distributing system and certain of its property to the city of 
San Francisco.—V. 111, p. 2332. 


Standard Sanitarv Manufacturing Co.—Capital Inc.— 

The stockholders voted Jan. 13 to increase the common stock from $12.- 
000.000 to $20,000,000 and to offer 5,000 shares of common stock and 
1,000 shares of preferred to employees for subscription at $125 a share for 
common stock and $110 for the preferred. 

The company has an authorized issue of $8,000.000 7% non-cumulative 
pref. stock, of which about $4,480,000 is outstanding.—V. 112, p. 68 


Steel & Tube Co. of America.—Bonds Offered.—Dillon, 
Read & Co. (formerly Wm. A. Read & Co.) this week offered 
and sold at 9514 and int., to yield about 7.40%, $10,000,000 
Gen. Mtge. Sinking Fund 7% gold bonds, Series C. (See 
advertising pages.) 

Dated Jan.11921. Due Jan.11951. Int. payable J. & J.in New York 
and Chicago. Denom. $1,000 and $500 (C*). Red. all or part on any int. 
date at 107% and int. Co. agrees to pay the Federal normal income tax 
deductible at the source up to 4%, and to refund, 4-mill tax to holders 
resident in Penn. Continental & Commercial Trust & Savings Bank, 


Chicago, and Wm. P. Kopf, Trustees. Annual sinking fund will retire 
all Series C Bonds by maturity. Auth. $50,000,000 outstd, $16,000,000. 


Data from Letter of Pres. A. A. Schlesinger, Chicago, Jan. 10 

Company .—lIs one of the three largest manufacturers in the United States 
of steel pipe and other tubular steel products. Properties and their opera- 
tion include every requirement and process from raw materials to finished 
products, including iron ore, coal, zinc and limestone, and manufacture of 
coke, pig iron and finished steel products. 

Securuy.—Secured by direct mortgage lien upon the entire physical prop- 
erty now owned or hereafter acquired (including stocks of subsidiaries 
owned, and also including leases of iron ore properties in so far as a mort- 
gage of the company’s interest in such leases may be lawfully made and 
enforced without violating the terms and conditions of such leases)—subject 
only to $7,674,000 underlying obligations together with $1,299,812 mort- 
Zages assumed on recently acquired properties, and $605,000 equipment 
trust certificates. 





Earnings Calendar Years. 
1920. 1919. 1918. 1917. 
Profits before int. Fed 


eral taxes & deprec___$12,.460,180 $5,969,912 $10,510,054 $9,103,383 

Annual int. on present 
underlying bonds, &c. 
amounts to 


584,849 584,849 584,849 584,849 
$11,875,331 


$5,385,063 $9,925,205 $8,518,534 
Annual int. on $16.000.- 


000 Gen. M. bonds___ $1,060,000 ° 
_ For the calendar year 1920 profits were 7% times the present aggregate 
interest indicated. 

Consolidated Baiance Sheet, Nov. 30 1920. after giving effect to this issue. 

Asseis— | Liabilities— 

Procerty account ,624 | Preferred stock 
6,325|Common stk.(972,.628 4 
.789)| shares, $2 par value) - - 
405 | Capital surplus__—-___--_- 
oo | Fund. dt., incl. this issue 
J 
7 





$17 .500,000 


1,945,256 
38 ,299 ,662 
23 674,000 


1,299,812 
605 ,000 
393,148 

12,576,224 
11,436,955 


ee 

Investm.& sink. fund__. 1 
Miscellaneous e2ssets_. 2 
Inventories ___. ~ 
Accounts receivabie 2.9 
Se D.2 
1 

7 


2 
— 
‘ 
0” 
= 
>é 
2 


2 
2 


4a 


93 Mtges.on recently ac- 
07' quired properties 

709 Equipment tr. certfs_--_- 

Minority stockholders int. 
Current liabilities 

& dep 


Res for deprec. 
— Miscellaneous reserves -_ - 3586 450 

Total (each side)_____- $120 066,906 | Profit & loss surplus __.. 11,950,399 

Purpose.—Proceeds from the sale of Series C bonds will be utilized in 
redemption of $5,000,000 3-Year notes due July 1 1921, and to reimburse 
company for expenditures mide. 

Equity.—Followed by $17,.500.000 7% Preferred stock and 972,628 
shares of Common stock, representing an equity of approximately $67 ,000,- 
000. Compare V. 109. p. 180. 

ere Sena Schlesinger died at Las Vegas, N. Mex., Jan. 3.] 
—vV. , p. 2529. 


Steinway & Sons, New York.—7o Increase Capital.— 
The stockholders will vote Feb. 15 on increasing the capital stock from 
2,000 to $4,000,000. Company manufactures pianos. Principal 
plant at Astoria, L. 1. City. 


(John B.) Stetson Co.—New Secretary.— 
William H. Schneider has been elected Secretary to succeed the late 
H. E. Depuy.—V. 110, p. 2663. 


Stevens-Duryea, Inc.—Pref. Stock Offering.—H. W. Du- 
biske & Co., Chicago, &c., are offering an additional $2,000,- 
000 7° Cum. Pref. (a. & d.) stock, par $100. Bankers state: 


Capital before this Financing (No Bds. or Mtges.) Authorized. Outstand’g. 

Preferred stock (par $100) 5,000, $3,001,900 

Common stock (no par value) {Class a on ton shs. 30,000 shs. 

\Class c shs. 66,337 shs. 

Purpose.—Proceeds will be used to liquidate current debt and to furnish 
additional working capital, &c. Compare V. 110, p. 1297. 


Superior a Soston Copper Co.—Assessment No. 10.— 
The directors have called an assessment (No. 10) of 50 cent share, 
payable Feb. 15 by holders of record Jan.25. In August last on snpenanen t 
of $1 per share was made. 


Securities __._._. 
Deferred charges______- 


3 
) 
9 
3 
1 
9 
9 
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An official statement says: ‘This action is made necessary by the de- 
crease in the market value of ore shipments owing to the sharp drop in the 
price of copper at a time when it is highly desirable to continue a steady 
and well defined although moderate development program. It is the 
desire of the directors to take advantage of decreasing development costs 
in exploring for larger and more permanently profitable ore ies than 
any thus far encountered. A large assessment is not necessary, as we shall 
probably have for some time a substantial revenue from the silver and 
copper ores of the Footwall vein.’’-—V. 111, p. 1286 


Texas Gulf Sulphur Co.—Sulphur Statistics.— 

See Union Sulphur Co. below. ; 

When this company decided to develop its new sulphur property at 
Matagorda, Tex., a contract was awarded to the J. G. White Engineering 
Corporation for the erection of the entire industrial unit embracing three 
main buildings, comprising warehouse, machine shop and power plant 
complete, with two brick stacks each 200 feet in height, 10,000 h.p. boilers 
and oil-fired furnaces; steam turbo-generators and four steam-driven air 
compressors; also, one mile from the plant, a townsite with a group of un- 
usually attractive and thoroughly up-to-date homes erected for the housing 
of workmen. The engineers recently issued a pictorial circular regarding 
this development. V. 109. p. 2272. 


Timken-Detroit Axle Co., Mich.—Dividends. 

A dividend of 2% has been declared on the Common stock, payable 
Jan. 15 to holders of record Jan. 10. _ ~ 

The directors also have declared a 7% cash dividend on the Preferred 
stock, payable in quarterly installments of 134 % each on March 1, June 1, 
Sepi. 1 and Dec. a holders of record ten days prior to the date of payment. 
—V.111, p. 1286. 


Transcontinental Oil Co.—New Subsidiary, &c¢.— 
See Mid-Colombia Oil & Development Co. above.—V. 112, p. 169. 


Union Oil Co. of California.—Usual Dividends.— 

The regular quarterly dividend of $2 per share (2%) together with an 
extra dividend of $1 per share (1) has been declared on the capital stock, 
payable Jan. 22 to holders of record Jan. 12. [Like amount was paid extra, 
in Oct. last, in addition to a quarterly dividend of 2%. Regular quarterly 
dividends of $1 50 per share (14%%) have been paid from Jan. 1916 to 
July 1920. Extras of $1 per share have also been paid quarterly since 
April 1917—Ed.]|—V. 111, p. 1573, 1480, 996, 396, 196; V. 110, p. 2574 
2083, 1533, 1195. 


Union Oil Co. (of Dela. ).—Statistician.— 

Frank H. Taylor, well known in the oil industry for nearly half a century 
as “‘statistician. oil scout, publisher, editor and geologist,’’ has been ap- 
pointed in charge of the Union's statistical department and Statistical Editor 
of the ‘“‘Union Oil News.,”’ a new publication designed primarily to furnish 
the company’s stockholders with facts concerning its business and methods. 
To accept the appointment, Mr. Taylor resigned his post as Statistician 
and Oil Editor of the ‘‘Oil City Derrick”’ of Oil City, Pa.—V. 111, p. 2333. 


Union Sulphur Co.—Assessment Affirmed.— 

Judge W. G. Jack of the U. 8S. Court at Lake Charles, La.,on Dec. 14 
decided the tax case of the company in favor of the tax collector of Cal- 
asieu Parish and the State Board of Affairs. Judge Jack held that the 

arish assessment of between $30,000,000 and $31,000,000 was correct. 

e held that at the time the assessment was made the records showed that 
the mine had produced during the past 11 years 5,000,000 tons of sulphur 
at a profit of more than $55,000,000. Judge Mack in his ruling said: 

‘With over 4,500,000 tons of sulphur still in the ground, the valuation 
placed by the mine owners at $4,000,000 places further promise in glaring dis- 
proportion to past performance. Furthermore, that valuation does not 
square with plaintiff's action in claiming and receiving in settlement of its 
income tax with the Federal Government, a depletion allowance of $2 80 
for each ton of sulphur taken fromthe mine. At this rate the sulphur mine 
would be worth $11,000,000, which with the value of the mdchinery would 
aggregate a figure in excess of $12,000,000, as against $4,000,000 now urged 
as a fair assessment for the property.” (‘‘Oil Trade Journal.”’) | 

The ‘‘Engineering & Mining Journal’’ of Dec. 25 (p. 1242) said: 

The three —— operating sulphur companies in the United States 
are the Union Sulphur Co., the Freeport Sulphur Co. and the Texas Gulf 
Sulphur Co., the last named being organized during the war, but did not 
begin to produce until after the armistice was signed. Sulphur is founu in 
in the Gulf section about 1,000 feet below the surface, impregnated in 
limestone, and is recovered by the Frasch concentric pipes, through which 
superheated water is forced, melting the a after which it is raised to 
the surface by air pressure, deposited in a bin, and readily solidifies after 
exposure to the atmosphere. : 

he pre-war consumption of suJphur in the United States amounted to 
about 350,000 tons, but in 1918, at the time the armistice was signed, the 
United States was using at the rate of 1,350,000 tons per annum and even 
now the consumption is still much larger than before the war, owing to the 
fact that the fertilizer companies are utilizing this mineral instead of 
pyrites in making sulphuric acid. 

The United States must also supply the deficit abroad, as Sicily is turning 
out only about half the quantity mined in pre-war days. The lack of labor 
in Sicily has reduced the output, and the cost of production has increased, 
owing to higher wages; in fact, the price at Sicilian mines is much higher 
than present quotations here. The Japanese output, during the first half 
of 1920, was estimated at 21,000 tons, most of which was used locally. 

Prior to the war, the price was $20 bn? long ton at the mines and $22 at 
Eastern seaboard, say New York, Philadelphia and Baltimore; whereas 
present quotations are $16 at the mines and $20 to $22 at seaboard. When 
the current value of the dollar is considered, sulphur to-day is selling at 
practically half of its pre-war price. : 

23 Uses of Sulphur & Sulphuric Acid.—(1) Manufacture of sulphuric acid; 
(2) sulphurous acid; (3) chemical reduction of wood in the pulp mills; (4) 
warfare gases, gunpowder and other explosives; (5) fuses and matches; (6) 
as a fumizant, fungicide ana germicide; (7) fertilizers; (8) bleaching; (9) 
rubber manufacture; (10) drugs; (11) various colors; (12) vulcanized oil; 
(13) used by malt companies; (14) preservative for beef; (15) evaporating 
apples; (16) used by glue and paotosranive.<m companies; (17) in certain 
processes of smelting and precipitation; (18) bedding heavy machinery; 
(19) in storage batteries; (20) carbon disulphide; (21) 
carbon tetrachloride: (23) other chemicals. —V. 111, 


United Cigar Stores Co.—Sales.— 
See United Retail Stores Corp. below.—V. 112, p. 169. 


United Cigar Stores, Ltd., Toronto.—Unqualified 
Denial that the Co. Has Sold Any of Its Properties.— 

It was recently reported that stores of this company had been purchased 
in the joint interest of two companies doing business in the United States. 
President W. B. Reid, under date of Jan. 11, writes: ‘‘We herewith make 
an a ey denial to any statements or inferences to the effect that the 
Uni Cigar Stores, Ltd., of Canada, has sold, traded or otherwise dis- 
poses of any of its assets or stores to any one or any company or corporation 

the world of a similar name or to any ey operating retailcigar 
an, ge fig) company is now operating over 170 stores in Canada.—Ed. 
—vV. , Pp. 1280. 


United Drug Co.—New Treasurer.— 

W. C. Watt, formerly Vice-President of the Louis K. Liggett Co., has 

been elected Treasurer, succeeding James C. McCormick.—V. 111, p. 2432. 
United Dyewood Corp.—WwNew Officer.— 

Augustus 8. Blagden, formerly President of the Air Reduction Co., has 

been elected Vice-President, Gen. Mgr. and a director.—V. 110, p. 568. 
United Fruit Co.—Listing—Earnings.— 

The N. Y. Stock Exch. has authorized the listing on or after Jan. 15 1921 
of $49,683 ,500 additional capital stock (authorized $150,000,000) , par $100, 
on official notice of issuance as a distribution of stock, making the total 
amount applied for $100,000,000. : 

For consolida income account for 11 months ended Nov. 30 1920 and 
balance sheet as of that date, see under reports above.—V. 111, p. 2529. ~ 

United Gas Improvement Co.—wNotes Sold.—Drexel & 
Co., Phila., and Harris, Forbes & Co., N. Y., announce 
the sale at 99.45 and int., to yield about 8.30%, by ad- 
vertisement on another page of $7,500,000 8% 2-Year Cou- 
pon Gold notes. 


mya 2} chloride; (22) 
p. 2333.’ 





ayabl 
Red. days’ 
1921 and Feb. 1 
Company 


Dated Feb. 1 1921, due Feb. 1 1923. Denom. $1,000. Int. 
tee 


F. & A. at office of Bankers Trust Co., N. Y., trustee. 
notice, all or in amounts not less than $250,000 on Aug. 1 
1922 at 102 and int. and on Aug. 1 1922 at 101 and int. agrees 
to pay normal Federal income tax not to exceed 2% p. a., and also to y 
interest, free of present Penna. State tax. Company covenants that w e 
notes are outstanding it not pledge or dispose of any of its capital assets 
except to retire notes of this issue or to acquire other capital assets. 

Capitalization after this Financing— Authorized. Issued. 
8% Two-Year Gold notes (this issue) 7 000 $7,500,000 
7% Cumulative Preferred stock (par $50) 6,103,000 
Common stock (par $50) 1,029,800 
Data from Letter of Samuel T. Bodine, President of the Company. 

Company .—Organized in 1882. Operates and manages electric light and 
—— and gas properties, and has large interests in securities of electric 
ight and power, gas and other utility companies. Engages through a 
controlled subsidiary company in construction and general engineering 
work of electric, hydro-electric and gas properties. 

Assets.—Net assets (excl. proceeds of this issue) were valued by com- 
pany ,as of Dec. 31 1920, at more than $95,000,000, which is more than 
$1 oo for er $1 we par angen = we. hed » 

urpose of Issue.—Proceeds e app to the ent of a li 
amount of notes maturing Feb. 1 1921. ese = 

Earnings.—Net income for the past 10 years has averaged more than 
$5,250,000 p. a., and in no year during that period has the net income 
applicable to payment of the $600,000 interest on this issue of notes been 
less than 4% times that amount.—V. 111, p. 2333. 


United Retail Stores Corp.—President Whelan Optimist 
on Tobacco Industry This Year—Looks for Record Earnings for 
Current 12 Months.—President George J. Whelan says: 


I am an optimist on the tobacco industry for this year. The tobacco 
trade is a in that it thrives on business depression and unemploy- 
ment and requires very little readjustment. When a man works 8 hours in 
a factory or place of business he cannot smoke, but if he is out of work he 
can smoke 24 hours. The whole history of the tobacco business shows that 
in bad times, even in those of greatest depression, the cigarette business 
constantly grows. 

The cigarette end of the tobacco industry should show a tremendous in- 
crease should hard times come. On the basis of the present population in 
the United States the consumption of cigarettes this year should approxi- 
mate 112 billions. 

Even if business does show curtailment, the total] turnover of the United 
Cigar Stores, which did a business last year of about $80,000,000, 
should grow to approximately $96,000,000. If there is not a depression in 
business, the United Cigar Stores earnings should grow to about $104,- 
000,000 the current year. 

Expansion of our stores would proceed on a greater scale were it not for 
the high rents now being demanded. Should there be a readjustment 
in rents the United Cigar Stores should open up a thousand more small 
stores. Rents are higher than they should be. 

The tobacco companies have not raised prices within the last year, but 
they cannot reduce, owing to the steady increase in taxes, which more than 
offset whatever decline may occur in the cost of raw material and labor. 
The cost of leaf has declined, but owing to the nature of the tobacco business, 
the companies can only obtain one-third of the benefit of the reduced cost . 
of raw material because of the large crops which have to be carried and the 
fact that the new crop cannot be used for more than a year. 

Experience in the tobacco business has shown that the consumer does not 
reap any benefit from a reduction in prices of cigarettes from 20 to.18 cents 
a package, as the decrease in wholesale price is absorbed by the retailer, who 
continues to charge the old price of 20 cents a package. The business has 
proved that the only time the consumer receives the benefit of a reduction is 
when the price is reduced in units of 5 cents, say from 20 to 15 cents for a 
package of cigarettes or from 15 to 10 cents, &c. 

One of the chief aims of the tobacco manufacturers this year will be toward 
enlarging their export sales end their efforts will probably be accompanied 
with success. If general business contracts in the United States every one 
will be making an effort to finance foreign trade, which is now in a difficult 
wy oT . os - huge discount at which foreign exchange is quoted. 
Gum ° . Be DJuUu- 


United States Glass Co.—wNo Extra Dividend.— 

The usual quarterly dividend of 1% has been declared on the outstandin g 
$3,200,000 capital stock, par $100, payable Jan. 25 to holders of record 
Jan. 15. Dividend record: 

04. ’05. ’06. '07. 08-09. °10. °11. °12-"16. °17. '18-"19. '20.Jan.’21. 
Reg’r—2% 4% 2% 4% 1%pD.a. 4% 2% 
ia’ Goan ae 
—V.111, p. 1480. 

U.S. Realty & Improvement Co.—Earnings to Dec. 31— 


Net Income after Expenses and Bond Interest (Before Deducting Tazes). 
1920—-Dec .— 1919. Increase. 8 Mos.—19 


1920— 1919. 
$599,741 $29,184 $570,557 |$1,703,205 $470,269 
—V. 111, p. 2433. 


United States Rubber Co.—TVenders—Usual Dividends. 

The Central Union Trust Co., 80 Broadway, N. Y., will, until 11 o’clock 
a.m. Jan. 28, receive bids for the sale to it of First & Refunding Mtge. gold 
bonds due Jan. 1 1947, Series *‘A’’ and ‘‘B,”’ at not exceeding 105 and int. 
rary 19 pas int., respectively, to amounts sufficient to absorb $690,391 and 

The directors have declared from net profits a quarterly dividend of 2% 
on the First Pref. stock and a quarterly dividend of 2% on the Common 
stock, payable Jan. 31 to holders of record Jan. 15.—V. 112, p. 169, 68. 


United States Steel Corporation.—Record of Welfare 
Work.—The company’s Bureau of Safety, Sanitation and 
Welfare, 71 Broadway, N. Y., has issued a pamphlet of 95 
pages, with nearly 600 pictures, deseriptive of the welfare 
work at the various plants. This pamphlet (Bulletin No. 8) 
summarizes the activities in part as follows: 


Total of $81,162,943 Ezpended for Employees’ Benefit as Below from Jan. 1 
1912 to Sept. 30 1920. 

0 ee $14,011,487) Stock subscription plan _.$11,246,859 

Sanitation 14,724,964| Permanent pension fund. 8,000,000 

Accident prevention _._.. 7,538,241} Payments in excess of 

Relief for injured men,&c. 23,662,627 income from saidfund 1,978,765 

The pensions have aggregated $5,408,597 and additional benefit pay- 
ments and administration cost, $321,364, not included in total. 

The facilities provided for the use of employees included on Sept. 30 1920: 
26 churches, 50 schools, 19 clubs, 73 restaurants and lunch rooms, 260 rest 
and waiting rooms, 138 playgrounds, 11 swimming pools, 3,016 showers, 
103 athletic fields, 105 tennis counts 20 band stands, 28,260 dwellings and 
boarding houses constructed and leased to employees at low rental rates. 

Also 25 base hospitals, 297 emergency stations, 62 first-aid and rescue 
stations, 258 company surgeons, physicians and internes, 101 outside 
surgeons (on a salary), 217 nurses (including nurses in training), 75 visiting 
nurses, 215 teachers and instructors, 30 sanitary inspectors, 117 safety 
nspectors, spending entire time on work, etc. 


Foreign Holdings—Unfilled Orders.—See under ‘‘Current 
Events” and “Trade and Traffic Movements” above.— 
V. 112, p. 169. | 


Utah-Idaho Sugar Co.—Decision.— 

By decision of the Third District Cout, Salt Lake City, “intangible 
assets’’ amounting to $10,000,000 levied against company 1 Mees ad 
Assessor, will be wiped off the books. First of these Wy e 
ments were levied in 1918, calling for tax payment of $198,000; 
levies since aggregate $728,000. By the decision of Judge B 
these liabilities have been canceled. Case will carried up to t 

reme Court of the State. County Assessor takes stand su com y 
Res assets valued at $26,000,000 and was only $9,000, on 
tangible assets. 


m For Other Investment News, see page 271. 


1% 


Increase. 
$1,232,936 


assessed 
(‘Wall Street Journal’’).—V.111, p 2433. 
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CENTRAL AGUIRRE SUGAR COMPANY 





ANNUAL REPORT TO THE 


STOCKHOLDERS FOR 1920. 








TO THE STOCKHOLDERS 
SJENTRAL AGUIRRE SUGAR COMPANY. 


Aguirre, Porto Rico, Dec. 20 1920. 
The Directors submit the Twenty-first Annuai Report of 
the Central Aguirre for the fiscal year ending July 31 1920. 
The crop harvested for the season 1919-20 was the largesi 
in the history of the enterprise, amounting to 51,011 tons. 
We were fortunate in being able to ship our sugar almost as 
fast as it was made, with the gratifying result that when the | 
severe shrinkage in values took place, our crop had already 





been marketed. 

In January 1920, Luce & Co. S. en C. purchased of | 
Messrs. A. Hartmann & Co. who were liquidating their 
business, controlling interest in the Central Machete, a 
sugar mill, situated within five miles of Aguirre together with 
sufficient land to yield from 70!80,000 tons of cane. These 
lands adjoin property already held by Luce & Co., and may 
be easily and economically managed. The CentralMachete 
grows no cane of its own but has contracts with colonos, 
insuring its profitable operation. In 1920 it made 12,097 
tons of sugar. 

During the past year deflation reserve has been set up, 
reducing the cost of lands owned by Luce & Co. to pre-war 
value. A reserve has also been set up, sufficient to adjust 
all rentals to the expiration of the leases in a like manner. 





Extensive improvements have been made in both the 
Aguirre and Machete factories, for the purpose of increasing 
the recovery of sugar and reducing the cost of manufacture, 
and the management expect to make a reasonable profit 
on the lower price of sugar. 

The Aguirre mill began grinding Dec. 5 1919, and finished 
July 17 1920. 

Condensed Balance Sheet showing the condition on July 31 
1920, with a certificate of the auditors, will be found below. 


For the Directors, 
J. D. H. LUCE, 


President. 








Cable Address 
‘*Portowood” 


P.O. Box 54 


W. T. Woodbridge 
Membe 


ember 
American Institute 
of Accountants 


W. T. WOODBRIDGE & CoO. 


Public Accountants 
San Juan, Porto Rico 


AUDITOR'S CERTIFICATE 

We hereby certify that, after an audit of the books and 
accounts of the Central Aguirre Sugar Company and the 
Ponce & Guayama RR. Co. and Luce & Co., S. en C., for 
the twelve months ended July 31 1920, the annexed Con- 
solidated Balance Sheet is in accordance with the books 
and in our opinion represents true conditions as at July 31 
1920. 


W.T. WOODBRIDGE & CO., Public Accountants. 
Per W. T. WOODBRIDGE, 
Member American Institute of Accountants. 








CENTRAL AGUIRRE SUGAR COMPANY—LUCE & COMPANY, S. en C., 


PONCE & GUAYAMA RAILROAD 


COMPAN Y—CONSOLIDATED BALANCE SHEET AS AT JULY 31 1920. 


ASSETS. 
Current Assets: 
Oash on Hand and in Banks 
Accounts Receivable 
Less—Reserve for Doubiful Ac- 


$1,209,609 23 
$3,190,528 92 


19,401 93 





3,171,126 99 
Bills Receivable 8.85 9 99 
Sugar on Hand 
Molasses on Hand 
Investments. 
Bankers’ Acceptances and 
Oertificates of Deposit ___.$2,308,033 21 
R. 4% it ation Bonds 
‘(Par Value ,000) Cost__ 78,400 00 
Central Machete Co. Stock 
(5,800 shares) 


Carlota Purchase Deposit 
Insurance Fund (see contra) 


Deferred Assets: 
Growing Crops 





00 
2,966,433 21 
140,000 00 
8,012 





27 

$7,808,211 97 
$811,643 92 

131,694 90 


609,136 O1 
37 ,064 28 


) 
Material a one Supplies and Store Merchandise 
or 





1,589,539 11 
Fixed Assets 
Real Estate, Roadway and Track, Mill, 
Buildings and Water Sur ply 
Less—Reserve for Depreciation 


‘$4,849,898 31 
615,168 06 


$4,234,730 25 





Rolling Stock, Portable Track, 
Steam Plows, Live Stock, 
Carts, Implements, &c 


Less—Reserve for Depreciation 


$858,807 39 
213,884 94 





644,922 45 





4,879,652 70 
$14,277,403 78 














LIABILITIES. 
Current Liabilities: 
Accounts Payable 
Sundry Accruals 21,882 61 
Reserve for Income and Excess Profits Taxes 3,859,171 88. 





$4,790,991 17 


Deferred Credits: 
Unearned Discounts 





Reserves 
For ecbavation of property on leased Lands 
For Reduction of Rentals 
For Revaluation of Properties 
For Insurance Fund (see contra) 
374,897 64 





ay a tal eee: 


Authorized, $6,000,000. 

Issued 149,750 Shares of $20 each 

Reserved for exchange for shares of old 
Company still outstanding, 250 Shares__ 


$2,995,000 00 


000 00 
: 3,000,000 00 





Surplus: 
Balance Aug. 1 1919 
Add—Balance from Profit and Loss State- 
ment attached (Exhibit ‘‘B’’) 


$3,373,762 46 
9,178,491 49 
$12,552,253 95 





Deduci—Dividends declared and 


pa 
Reserve for Income and Excess 
Profits Taxes 
Reserve for Doubtful Accounts_ 
Reserve for Insurance Fund___ 
Reserve for Deflation of Prop- 
erty Values 
Reserve for Reduction of Rentals - - 





6,448,327 30 
6,103 ,926 65 


$14,277,403 78 

















Queen 





CENTRAL AGUIRRE SUGAR COMPANY—LUCE & COMPANY, S. en C., AND PONCE & GUAYAMA RAILROAD 
COMPANY—CONSOLIDATED PROFIT AND LOSS ACCOUNT JULY 31 1920. 


BE BER neencnccceccnnneswesowsc snesasebescoccccocscccccecnocoe 
ST tt kneceasneedaheabdbooscocesubocinessscocoesocuuchbiawc 


Sug 
Suser on Hand 


.Cane Sales (To Central Machete Co.) 
Miscellaneous Income 


cultural, Manufacturing and General Operating Expenses 
Be he and Miscellaneous Expenses. —— 


Provision for Depreciation on Roadway and Track, Mill, Buildings, Pump Stations and Equipment 


Add— 
Dividends Received—Central Machete Co. Stock 


err TT TTT ITI TTT TTT TTT TTT $15,294,727 21 
SeSSESesoncorececascoseseessoecsésrercoece $15,010, os rs 
284,278 4 





70,942 81 





1,668,359 73 
236,289 81 


$17,270,319 56 
$7 887,594 72 


330,619 85 
8,218,214 57 
$9,052,104 99 


163,613 50 
$8,888,491 49 
290,000 00 
$9,178,491 49 
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MANATI SUGAR COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED OCTOBER 31 1920. 








112 Wall Street, 
New York, December 31 1920. 
To the Stockholders of Manati Sugar Company: 

The Board of Directors hereby submits its Annual Report 
of the business of the Company for the seventh fiscal year 
ended October 31 1920. 

Grinding operations started December 15 1919 and fin- 
ished on June 9 1920. Drought during the growing season 
of the cane caused a decrease in our production as 
«wompared with last year. This condition was general 
throughout the Island of Cuba. 

The Company’s total production was sold, delivered and 
paid for previous to the month of August, with the excep- 
‘tion of a small quantity of sugar reserved for local con- 
sumption. 

CANE GROUND. 

The total quantity of cane ground this crop, as compared 
with previous crops, is as follows: 

1913-1914 15,084,788 arrobas, or 168,357 tons of 2,240 Ibs. 
1914-1915 24,424,795 “ 272,598 ‘ ne 
1915-1916 30,240,929 ” 337,510 
1916-1917 43,332,198 ” 483,618 

44,406,976 “. 495,613 


53,948,516 602,104 
38 ,658 ,614 431,458 


SUCROSE CONTENT IN THE CANE. 

The sucrose content of the cane this crop was .316 of a 
pound more, per 100 Ibs. of cane ground, than in the case 
of the previous crop and is the highest that has been attained, 
with the single exception of the crop of 1915-16. The 
sucrose content of the cane for the past seven crops has 
been as follows: 


1913-1914 13.535 Ibs. of sugar per 100 lbs. of cane ground 
1914-1915 928 “ ;. . . 2 
1915-19156 sg 
1916-1917 
1917-1918 ? 
1918-1919 061 * ‘ , | " 
1919-1920 S77 ‘ “ 
LOSSES IN MANUFACTURING. 
The losses in manufacturing during the seven crops may 
be seen by the following figures: 
CLL LIE LEELA 2.447% 
RIES TEE IIE TRE SS 2.019% 
RAE IES LE 5 RIS .. 2.982% 
A EEE SS AOE RT 2.933% 
RANI A AR ARES SETS 2.597% 


ee 2.529% 
ee 2.522% 


YIELD OF 96-DEGREE CENTRIFUGALS. 

Due to the higher sucrose content of the cane, the yield 
this crop is the highest attained by the Company in its 
seven years of operation. The yield of 96-degree centrifugal 
sugar during the seven crops has been as follows: 


1913-1914-__--11.550 lbs. of 96-degree sugar per 100 Ibs. of cane ground 
1914-1915.---10.322 ° " “ “ + 
1915-1916.-.-11.984 * +s 6 

1916-1917.---11.522 ~ “ z 

1917-1918_---11.282 ~ 

1918-1919----12.013 “ 6 

1919-1920.---12.349 “ s 6 


RATES PAID TO COLONOS FOR THEIR CANE. 
According to your Company’s contract with the colonos, 
they are paid 5 lbs. of sugar for every 100 lbs. of cane de- 
livered by them. Liquidation of these sugars is made at 
the average price of the sales of sugar effected by the Com- 
pany. 


¢ 


se 
sé ‘ ‘ es 
sé 


es 


CROPS MADE BY THE COMPANY. 
The following tabulation shows the output of raw sugar 
during the seven years of the Company’s operation: 


Tons of 2,240 lbs. 
19,607 
28,459 
41,134 
56 587 
56,145 
70,422 
53,196 


1913-1914 or 
1914-1915 ; - 
1915-1916 

1916-1917 , 
eee SET A 394 ,297 
1918-1919 

1919-1920 


COMPARATIVE RECEIPTS PER POUND OF SUGAR. 
For the purpose of comparing the f.o.b. price per pound 
obtained during the seven years, the proceeds from ‘Mo- 


lasses’ and “Other Earnings’ are incladed in the following: 
ON RE 2.344c. per lb. 
ID si as hs, Hite papa eeoebew ee 3.634c. per Ib. 
EE ae ee a eS 4.017c. per Ib. 
EES LT OE OEE OE OE OIE ID Pee 4.618c. per Ib. 
i i tai seri cea ieee dell 4.758c. per lb. 
i ei ES oS eee 5.645c. per Ib. 
ie an li al ire one wie mala 9.403c. per Ib. 





COST OF PRODUCTION. 
The cost of producing sugar on an f.o.b. basis per pound 
for the seven years during which your Company has been in 
operation, is as follows: 


ah ore 4b 0 cabesdhbecxdnduacncudinn 1.523c. per lb. 


PE iedecdoucasessnhdnasobanaéebouweas 2.359c. per lb. 
PP tinabadusddlcndundekiod atindimsisine od 2.373c. per Ib. 
DMT achvecedtbabocddusamensookalaeet 2.847c. per lb. 
FE ec onuesouesasanstatisiianbinnndhee 3.315c. per Ib. 
DMS Hb necugesdswcedheobdaetunbwtnenmenl 4.035c. per Ib. 
SEES cntnednaddnqecséntnabendénanmannie 6.232c. per lb. 


The greater portion of the increases in cost of production 
is due to the higher cost of cane. The cane is paid for in 
sugar, which subsequently is liquidated by the Company 
with the colonos at the average price obtained by the Com- 
pany for its sugar crop, so that the higher cost of cane is 
offset by the higher price obtained for these sugars. 

Since the cost of the raw material, Cane, is based on the 
price obtained for the final product, Sugar, it follows that, 
in so far as the cost of cane is concerned, the cost of produc- 
tion varies in the same proportion as the price obtained 
for the final product. 

The best way to state the actual increase in the cost of 
production is to exclude the cost of cane. On this basis 
the cost of manufacturing and delivering the sugars on board 
steamers, would be as follows: 

isla. So hinddtvincciddsoddebelal 0.658c. per Ib. 
ER ht oth we arth chain hci enim 0.864c. per Ib. 
EERSTE, Sirs RRR ani 0.878c. per Ib. 
EES Aiwvaicaicuneepalidind caciinns eae 1.045c. per Ib. 
PRR eee mene emmy 1.404c. per Ib. 


RO EEE « cnccnqcunesaneeneenncoosonasion 1.670c. per Ib. 
BEE 6 Cb besecnccondmontendeseonasens 2.131c. per Ib. 


The increase in cost of manufacture, per pound of sugar, 
this year is largely due to the lower production attained, 
the overhead expenses being spread over a smaller produc- 
tion than last crop. 


RECEIPTS AND EXPENSES FISCAL YEAR ENDED OCT. 31 1920. 
Receipts—(Production, 374,700 Bags) . Per Bag. 
Sugar Sales, F.O.B. Basis $29.014 


321 
567 


$29.902 


ae ee 
oe - | 


$10,871,611 32 
120,219 68 
212,625 93 


$11,204,456 93 











Exrpenses— 


Cost of Cane (Per 100 arrobas, $12.641) 


$4,886,795 2  $13.042 





Dead Season Expenses (Salaries and Wages, Ma- 


terials and Supplies, Repairs and Renewals)__._. $916,619 18 


$2.446 





‘Crop Expenses (Salaries and Wages, Materials 
and Supplies, Fuel, Maintenance, Administra- 


tion—Cuba and United States) 


$1,111.97261  $2.968 





Fiscal Year Charges: 
General Insurance 
Cuban Taxes on Sugar 
Cuban Taxes on Molasses 


$18,599 44 
45,202 60 
7,521 85 
32,707 21 
41,451 01 


$145,482 11 


$.049 
121 
.020 
.087 
lll 


.388 








Sugar Expenses: 
Sugar Bags and Packing._.._...___~- ws teiameiins 
Sugar Shipping Expenses 
Sugar Insurance 
Selling and Landing Expenses____.__._______- 


$179,475 76 
29,732 00 
17,530 03 

138,789 51 


$365,527 30 
$7 426.396 44 


oe ee 


479 
.079 
047 
.370 


975 
$19.819 





Total Sugar Expenses_......_.._______-~ a 
Total Expenses F.0.B 
Operating Profit for the Fiscal Year 











$3,778,060 49 


re ee cree eee ee ee 


This compares with an Operating Profit last year of $2,537.661 50 
and a Profit per bag of 





PROFIT ON OPERATIONS. 


The Operating Profits for the seven fiscal years 
follows: 
1913-1914 $360,642 12 
IL, cncccoitedinvawobbeuchiinss 812,226 39 
1915-1916 1,514,388 41 
eT ene 2,244,596 32 
1917-1918 1,815,663 30 
1918-1919 2,537,661 50 
1919-1920 3,778,060 49 
The earnings for the year ended October 31 1920 are 
gratifying, especially in view of the lower production and 
the increased cost of labor, materials, bags, fuel and other 
items that enter into the production and delivery of sugar. 
There has been expended during the past fiscal year in 
Renewals and Repairs the sum of $810,502 37, which, as 


customary, has been charged to Operating Expenses. 
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LANDS. 


The total area of land owned by the Company has been 
increased during the year by purchases of 2,581 caballerias 
(86,060 acres) and the area leased has been increased by 
new leases covering 360 caballerias (12,000 acres), so that 
the total area now stands as follows: 

Caballerias. Acres. 

EE Re ren ery Sat” 6,210 equivalent to 207,027 
REET MEK Oe See ee ” ‘* 31,300 
Controlled by the Company________1.131 37,700 
: 8,281 ‘* 276,060 

In addition to the above lands, there are about 1,500 
eaballerias (50,000 acres) owned by outsiders, which are 
situated within the area covered by your railroads, so that 
the total zone aggregates 9,781 caballerias (326,060 acres), 
giving sufficient land to produce more than triple the pres- 
ent output of your Company. 5 

The map appended to this report shows the position of 
the lands @f Manati, bounded on the north by the sea, 
on the east by the Cuban American Sugar Company, on 
the south by the Cuba Railroad Company and very close 
to the Cuba Cane Sugar Corporation properties on the west. 


INCREASE IN PRODUCTION. 

Your Board of Directors has approved plans for increas- 
ing the production of the estate. Large tracts of land 
have been cleared for this purpose and the capacity of the 
mill is being increased so that in the course of two or three 
years the productioa of the Company will be around 700,000 
bags of sugar a year. 

The $1,194,866 94 which appear on the Balance Sheet 
as Contingent Liability on Contracts and Orders represent 
largely the purchases of machinery to be installed in 1921 
and 1922 for the above mentioned increase in production. 


RAILROAD. 

The railroad now consists of 223 kilometers (139 miles) 
connecting the mill with the Company’s dock at tidewater 
and with the Cuba Company’s railroad at Manati Junction, 
and extending in all directions into the Company’s cane 
fields. 

In addition to the above 223 kilometers of 36-inch gauge 
railroad line, the ‘‘Ferrocarril de Tunas”’ is now constructing 
about 60 kilometers (37 miles) of standard gauge railroad 
through the lands of the Company, which, in conjunction 
with existing railroad lines, will connect Manati Bay with 
Victoria de las Tunas. This railroad will haul cane to our 
mill as well as transport merchandise from the Port of 
Manati to the inland portions of this section of the Island 
of Cuba. 

The rolling stock consists of: 


36-inch gauge 29 locomotives, 
700 cane cars, 
° 25 tank cars, 
10 box cars, 

Standard gauge 4 locomotives, 


163 flat cars, 
6 passenger cars, 
4 auxiliary cars, 
4 cabooses, 

SO 


flat cars. 
PROPERTY AND PLANT ACCOUNT. 


The expenditure on property and plant account during 
the past fiscal year was as follows: 


Lands (See under LANDS above) 

camer Mill and Equipment 

Rolling Stock 

Railroad Lines and Stations 

Shipyard, Railroad Repair Shop, Buildings at Wharf and 
Miscellaneous Improvements 


$1,429,385 47 
246,576 92 
281,265 89 
281,167 88 
178,130 77 


$2,416,526 93 
0 
138,614 14 











$2,274,947 79 


ee oe oe —- ——— — 





DIVIDENDS. 


Regular quarterly dividends of 124% have been paid on 
the preferred stock of the Company since its issue, and on 
the common stock 244% has been paid quarterly begin- 
ning December 1 1916. 


GENERAL REMARKS. 


The Operating Profits this year are 


3,778,060 49 
Adding—Interest on Current Accounts . 


42,871 33 


3,820, 
Deducting—Taxes (United States and Cuba) ____$566,800 40° 20,931 82 
Dividend on Preferred shares 245,000 00 811,800 42 


leaves a Balance of $3,009,131 40 
This is equal to about $30.09 per share on the 100,000 shares 

of Common Stock of the Company outstanding before making 

allowance for Depreciation. 

After deducting: Reserve for Depreciation 


there remains a Balance of 











CAPITALIZATION. 


In accordance with action taken at the Special Meeting 
of the Stockholders of the Company held on the 9th day of 
June 1920, the authorized capital stock of the Company 
was increased from $13,500,000, consisting of $3,500,000 
7% cumulative preferred stock and $10,000,000 of common 
stock, to $20,000,000, consisting of $5,000,000 7% cumu- 
lative preferred stock and $15,000,000 of common stock. 

The Board of Directors of the Company were authorized 
from time to time at their discretion to issue and sell or 
otherwise dispose of all or any part of the additional capital 
ao 3 the Company in such manner as they shall deem 
advisable. 


141,579 14 





There has been no additional preferred or common stock 
issued during the year against such authorized increase in 
capital stock. 

LABOR. 

The searcity of labor is still an important problem, but 
your Company continues to provide for its needs by im- 
porting laborers from Haiti. 


SALE OF SUGAR. 
Your Company has sold over 10% of 
at much higher prices than those ruling : 


STATEMENTS. 

Attention is called to the annexed Balance Sheet as at 
October 31 1920 and the Profit and Loss and Surplus Ac- 
counts for the year ended that date, certified by the Com- 
pany’s Auditors, Messrs. Marwick, Mitchell & Co. There 
is also appended a Comparative Financial Statement for 
the seven years of the Company’s operation. 

Acknowledgment is made of the loyal co-operation of all 
officers and employees during the year. 

Respectfully submitted by order of the Board of Directors. 

R. TRUFFIN, President. 


the coming 
t present. 


erop 





BALANCE SHEET AS AT OCTOBER 31 1920. 
ASSETS. 





Property and Plant 
Investments—Advance to Ferrocarril de Tunas 
Current Assets and Advances to Colonos: 

Material and Supplies on Hand 

Advances to Colonos 

Accounts Receivable ? 

Company Sugar on Hand, Estimated 

Cash in Banks: 

$727 ,O28 69 


57 433 23 








Deposits with Cuban Custom Houses 
Deferred Charges: 

Unexpired Insurance 

Advance Payments 

Items in Suspense 





46,740 49 
$21,342,702 65 











LIABILITIES. 
Capital Stock: 


Preferred Stock 7% Cumulative: 

Authorized $5,000,000 00, Issued 

Common Stock: 

Authorized $15,000,000 00, Issued 
Purchase Money Mortgages on Cuban Lands* 
Current and Accrued Liabilities: 

Acceptances against Crop 1920-1921___---_- 
Drafts Payable 

Accounts Payable 

Salaries and Wages Accrued, Cuba 

ederal Income Tax withheld--_ - 

Dividend on Common Stock Scrip 


$3,500,000 00 


10,000,000 00 
1,175,107 72 


$500,000 00 
318,083 14 
344,233 58 





1,227,983 72 
Reserves: 
For Federal, State and Cuban Taxes 
For Depreciation 


750,000 00 
1,750,000 00 





2,500,000 00 
Surplus 2,939,611 21 
Contingent Liability on Contracts and Or- 
ders for Material and Supplies not yet 
Delivered: $1,194,866 94 

€ 
$21,342,702 65 


* These are Purchase Money Mortgages on lands recently acquired, 
payable over a period of years from 1920 to 1933 inclusive. 


CERTIFICATE OF AUDITORS. 


We have audited the accounts of the Manati Sugar Company for the year 
ended October 31 1920, and hereby certify that the foregoing Balance Sheet 
and the accompanying Profit and Loss Account and Surplus Account are 
in agreement with the books, and in our opinion cerrectly represent the 
financial position of the Connpanry as at October 31 1920 and the results 
of the operations for the fiscal year ended on that date. 

(Signed) MARWICK, MITCHELL & COMPANY, 

79 Wall Street, New York, December 17 1920. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 


OCTOBER 31 1920. 
trifugal Sugar, F.O.B. Basis $10,871,611 32 
— 1a 120,219 68 








$10,991,831 00 
212,625 93 


Total Income $11,204,456 93 
Operating Expenses—F'.O.B. Basis 7,426,396 44 


Profit on Operation $3,778,060 49 
PO an, A 5 on Current Accounts 42,871 33 


Miscellaneous Operating Income 











$3,820,931 82 
$13,692 00 
553,108 42 
586.000 00 


Deduct—Tax on Capital Stock 
Reserve a fees poe 7 Mice 
eserv epreciation o n 
= oun " 1,152,800 42 


$2,668,131 40 








Net Profit for Year 
Los ivicens ee 

rejerre CK: 
OM on Paid, January 2 1920-._-$61,250 00 
132% Paid. April 1 1920 61.250 00 
1% % Paid, July 1 1920 61.25000 
134% Paid’ October 1 1920... 61.25000 $245,000 00 
ommon Stock: 


k: 
d, December 1 1919-$250,000 00 
~ Paid, March 1 1920.-.- 250,000 00 
% Paid, June 1 1920 250.000 00 
7, Paid, September 1 1920 250,000 00 1,000,000 00 1,245,000 00 


Balance carried to Surplus Account $1,423,131 40 





SURPLUS ACCOUNT AS AT OCTOBER 31 1920. 


October 31 1919 $1,524,652 38 
Balance Ae cance of Sundry Items in Liquidation of Crop 9.179 BT 


1918-19 
Add—Balance of Net Profit for the Year ended October gir Ol6.478 81 
1920, carried from Profit and Loss Account 1,423,131 40 
$2,939,611 21 
= SS SS 








Balance as at October 31 1920 
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COMPARATIVE FINANCIAL STATEMENT FOR THE SEVEN YEARS OF OPERATION—PROFIT AND LOSS AND SURPLUS AGCOUNTS 


1914-15. 
199, 


1915-16. 1916-17. 


1917-18. 
280,050 385,313 


1918-19. 
394,297 


1 20. 
507 ,366 OY. 


374,700 





3 $ 
812,226 39 1,514,388 41 
70,478 20 


$ $ $ 
2,244,596 32 1,815,663 30 2,537,661 50 


$ 
3,778,060 49 
42,871 33 





882,704 59 1,514,388 41 


14,543 63 
390,000 00 
375,000 00 


125,000 00 
28,000 00 


200,000 00 
350,000 00 


13,333 33 


13,333 34 160,000 00 
06 13,932 95 


33,116 57 3,295 95 8,172 57 





153,643 47 
173,250 00 


Dividends on Preferred Stock—Cash 
Dividends 


Dividends on Common Stock—Stock 


Surplus for year 197 ,.274 30 


555,811 12 


522,539 55 810,275 25 
231,000 00 
6396 ,000 00 


6660 ,000 00 
a295,151 14 


987,535 65 1,467,859 82 
231,000 00 ee sey 00 
432,112 54 720,619 76 


376,700 00 
1,163,721 07 165,015 11 4a@262,018 08 


1,160,972 99 
"245,000 00 
1,000,000 00 


1,414,958 83 





360,642 12 








882,704 59 1,514,388 41 


2,244,596 32 1,815,663 30 2,537.661 50 3,820,931 82 








BALANCE SHEET. 


benieuee and 7,072°045 16 
é , , 

Wi Amend to Ferrocarril de Tunas 

C tion Company Cane 15 

Materiais and Supplies 402,751 34 

Advances to Colonos 421,465 02 


Cash 
Deposit for Bond Interest 
Special Deposits with Cuban Custom Houses 
8s al Deposit with Syndicate Managers 
nited States Liberty Bonds 
ia aed pe 3 for amen Fund 
harges: 
aon Bee Rents and Taxes paid in advance__ 
Items in Sus 
Discount on 


Account of Future Operations , 53 ,642 83 


$ $ 
8,855,870 56 10,207,157 15 


(017 95 
358,939 69 
617,004 42 904,851 35 
221,811 21 


$ $ $ 
11,412,189 18 13,417,821 88 13,987,733 63 


7,450 11 453 38 8,8 
613,340 48 790,432 00 596 


$ 
16,189,573 51 
146,833 41 


10 84 
"884 37 678,757 61 41,478,190 86 
1,153,408 07 2.014,32403 1,912,767 45 2,325,345 17 
609.365 65 136.015 35 207,500 00 11,960 00 
ie 7,000 00 
33,411 99 112,840 93 187,841 15 
286,096 62 104,064 94 453,610 50 

120,654 00 


120,060 00 1,530 00 
62,110 63 40,028 17 11,843 71 


273,075 24 
784,461 92 


625,260 00 
407,779 36 


25,573 23 


200,000 00 


26,868 68 11,569 56 28,163 62 
5.572 6 7,018 07 


11,558 80 





10,513,913 54 13,045,279 99 


14,272,288 04 17,612,564 55 17,469,961 21 21,342,702 65 








Liabilities— 

Capital Stock: 
Preferred Stock, 7% 
Common Stock issued a a ai 

First Mortgage Bonds outstanding 

Purchase — a on Dubin Land 

Bankers’ 

Loan am 

Drafts Outsta 

Accounts oo and Accrued Charges 

Accrued Interest on Mortgage Bonds 

Accrued Interest on Current Accounts 


Stock Dividend on Common Stock 
Cash Dividend on Common Stock____________-_~_~- 


Cumulative, issued _-_-—_-_ 3,300,000 00 
3,300,000 00 
2,500,000 00 


48,980 11 
238,230 88 
75,000 00 


Depreciation 
Cane Field Depreciation 47,739 95 47,73 


197,274 30 


3,300,00000 3,300,000 00 
3,300,00000 3.300. 9 
2,500,000 00 4,000,000 00 4,000,00000 2,922,900 00 


15,000 00 
314,726 67 
75,090 00 


9 95 
753,085 42 


3,500,000 00 
10,000,000 00 


1,175,107 72 
500,000 00 


300,000 00 3,300,00000 3,500,000 00 

000 00 60.000 00 5.077.100 00 10,000,000 00 
198,500 00 

2,000,000 00 


600,000 00 

336,025 07 231,203 48 
249 ,628 00 256,723 29 
120,684 00 88,905 00 
6,917 99 


266,322 10 
191.963 61 


171,316 82 
217.4 
120,060 00 


490 40 
1,530 00 


b660,000 00 
6396 ,000 00 


28,000 00 
125,000 00 


a457 ,934 28 


359,295 62 
325,000 00 


1,621,655 35 


418,644 33 562,086 61 
715,000 00 1,225,000 00 
1,786,670 46 a1,524,652 38 


750,000 00 
1,750,000 00 


2,939,611 21 














9,727,678 28 10,513,913 54 13,045,279 99 14,272,288 04 17,612,564 55 55 17,469,961 21 21,342,702 65 


a Decrease _ age) ae due to declaration of stock dividend. 
Dividend. 


b Declared Oct. 5 1916, but paid during the following Fiscal Year. 
cludes value of a large amount of Machinery and Equipment purchased for increase in plant and not installed on October 31st 1920. 





61% Red C 








(Charles) Warner Co.—WNo Par Value Stock— Dividends.— 
The stockholders on Nov. 17 1920 authorized the creation of 200,000 
shares of no par value new Common stock. The conversion privilege was 
extended to all stockholders as follows: 
Holders o Will receive in exchange 
Present $100 Shares— New Common of no par value. 
First preferred stock, 8,506 shares___________-__- 37,377 shares, 4% for 1 
Second Preferred stock, 4,428 shares eteeridbel ei asia 17,712 shares, for 1 
Common stock, 15,063 shares , ; , 2% for 1 
Extra dividends of 25 cents per share have been declared on both the 
old $100 and new no par vaiue Common stocks, in addition to a quarterly 
dividend of 50 cents per share on both stocks, payable Jan. 17 to holders 
of record Dec. 31.—V. 107, p. 2482. 


Washington ( D. C.) Gas Light Co.—WNotes Authorized.— 

The Washington (D. C.) P. U. Commission has authorized the company 
to issue $2, .000 of 5-year ‘TMG gold notes and the sale of $1,200,000 
of the issue at this time. Proceeds are to be used te riemburse the company 
for the costs of new construction, extensions, &c. 

The poses are to be dated Jan. 1 1921, and are red. on my interest date 
at 103 if redeemed within three years, at 102 if redeemed within four years, 
and 10] if redeemed within five yeore Denom. of $100, $500 and $1,000. 

The capital expenditures whic the proceeds of the bonds are to replace 
include $120, Ss Reschase the stocks and bonds of the Rosslyn Gas 

Light Co., $383,887 urchase the stock of the Georgetown Gas 
i Sa Co. we 102. o ude 1374)" y° Pits. 549 covering additions to capital during 
covering capital additions during the first ten months 

SS, ty —V.111, p. 2433. 
ee ten st Pulp & Paper Co.. Ltd.—Capital Ine. 
Supplementary letters patent have been issued under the Seal of the 
ary of State of Canada, dated Dec. 20 1920, converting the 50,000 
of capital stock, per $100 each, into 100,000 shares of no par value, 
and allotting to each holder of fully paid Common shares of $100 each two 
fully paid Common shares without par value and increasing the capital 
stock from 100,000 shares of no par value to 250 ow shares of pe par value. 
Stated capital $5,000,000. See V. 111, p. 2433; V. 112, p. 


Western States Gas & Electric Gilt 288 A uthorized. 

The California Railway Commission has authorized the company to issue 
$264,000 of its Ist & ref. mtge. 5% sinking fund gold bonds, due Jan. 1 1941, 

rot to be used to reimburse company for expenditures made.—V. 111, 
Pp. 


Western Union Telegraph Co.—Dividends.— 
See American District Telegraph Co. of N. J. above.—vV. 112, p. 169. 


Will & Baumer Candle Co., Inc.—Nome Changed.— 

The corporate name of the Will & Baumer Co. has been changed to that 
of Will & Baumer Candle Co., Inc., and the certificate of organization 
vette p im aocordands with the action of stockholders March 9 1920.— 


Wilson & Co., Ine. (Packers), Chicago.—Regular Quar- 


erly Common Dividend, 144%, To Be Paidin Common Stock.— 
The directors on Jan. 13 declared a 1\%% stock dividend on the Common 
stock, payable Mardh 1 to holders of record Jan. 27. This dividend is 
payable in lieu of the customary quarterly cash payment of $1 25 per 
share, which has b en paid since the initial distribution on Nov. 1 1919. 
Presilent Thomas E. %Wilson says: ‘‘Pending a return of more settled 
conditions in the commercial and financial ~~ 4, the directors decided to 
declare at this time in place of the usual cash dividend a stock dividend. 
The packing industry has passed through the period of readjustment 





probably in advance of all other industries and the indications are that these 
adjustments have now virtually run their course.’’—V. 112, p. 169. 


Wire Wheel Corp. of America.— Dividends Deferred.— 

The payment on Jan. 1 1921 of a 2% dividend on account of accumula~ 
tions on the Preferred dade been postponed although the company’s 
condition was very favorable. It was considered advisable to conserve 
cash resources, at least for the present.—V. 110, p. 1858. 


(F. W.) Woolworth Co.—Estale Appraised at $27 ,205,283. 

The transfer tax appraisal of the estate of F. W. Woolworth, who died 
April 8 1919, was filed at the Surrogate’s office at Mineola on Jan. 10. 
The net value of the estate is $27 .205,284.—V. 112, p. 169. 


Yellow Cab Manufacturing Co.—Capital Increase, &c. 
See Walden W. Shaw Corporation above. 


— 








CURRENT NOTICES 


—Merrill Lynch & Co. recommend for investment purposes the purchase 
of seasoned long-term bonds of American corporations. This firm are 
advertising on another page in today’s issue a list of Railroad Bonds which 
are legal investments for New York Savings Banks and Trust Funds yielding 
from 5.05 to 5.70% also other well secured issues of Railroad Bonds yielding 
from 6.20 to 8.05%. They also offer an attractive list of Industrial Bonds 
yielding from 5.35 to 8.00%. All of these Bonds offered are listed on the 
New York Stock Exchange. 


—At a meeting of the directors of Middendorf, Hartman & Co., Inc., of 
Baltimore, on Dec. 27, it was decided to change the name of the corporation 
to Hartman & Co. J. Ransom Hartman, the head of the old corporation, 
will continue as President. The change in name occurs as a result of the 
retirement of J. William Middendorf, Jr., and Harry 8. Middendorf, who 
will be identified with the new investment concern of Brinkmann & Co.. Inc. 


—The Guaranty Trust Co. of N. Y. has been appointed transfer agen 
and registrar of stock of the St. Louis Southwestern Ry. Co., and also 
transfer agent of the Pref. stock of the Ward La France Truck Corp., 
of the Common and Preferred stocks of the Allied Chemical & Dye Corp., 
and of the stock of the Garland Steamship Corp., N. Y. 


— Clark, Dodge & Co., inv estment. bankers. New York, in an advertise- 
ment in this issue of the’ ‘Chronicle,’’ emphasize the fact that bond prices 
always move contrary to commodity prices. A circular containing a se- 
lected list of bonds which the firm offers to send on request shouid interest 
the discriminating investor. 


— Charles 8. Carr. formerly with the sales department of A. B. Leach & 
Co., Inc., has become associated with Rutter & Co., 14 Wall St., in a 
similar capacity. 


—Paine, Webber & Co. announce that L. Brooks Leavitt has been 
admitted to general partnership in their firm as of Jan. 1 1921. 


—W.E. Hutton & Co. announce that Leo Volgmuth has been appointed 
Manager of their bond and unlisted securities department. 


—The Equitable Trust Co. of N. Y. has been appointed Transfer Agent 
of the Capital stock of the Canada Copper Corp., Ltd. 


—The Liberty National Bank of N. Y. has been appointed registrar of 
the Preferred stock of Ward La France Truck Corp 
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The Commercial Limes. 
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COMMERCIAL EPITOME 


New York, Friday Night, Jan. 14 1921. 

Trade is gradually improving. Not that there is any 
great increase as yet. But some branches of American 
trade have reached the bend in the lane. They promise to 
broaden out as time goes on. The situation is not without 
its unfavorable features by any means, for iron and steel 
are dull and more or less depressed. The sales of lumber, 
coal and coke have fallen off, and there is no use blinking 
the significance of this fact. Another thing which cannot 
be ignored altogether is the fact that the business failures 
for the week ran up to the highest toll for half a dozen 
years, namely 521 as against 422 last week, 128 in the same 
week of 1920, 137 in 1919, 238 in 1918, and 335 in 1917. This 
is the consequence, of course, of a prolonged period of dul- 
ness of trade and declining prices. Cancellations no doubt 
have something to do with it. But the tendency is to leave 
these conditions behind, and in the main the tone of com- 
mercial life in the United States is more cheerful. Business 
in clothing shows a very noticeable improvement. Larger 
sales of cotton goods here and at Fall River attract wide 
attention. Big cotton mills at the South and also in Massa- 
chusetts, Rhode Island, Maine and New York have resumed 
full time. One big company in Maine has withdrawn its 
recently reduced prices, under the spur of a rising trade. 
Another fact of signal interest is the downward tendency 
of money rates. On call money has been as low as 4% 
over the counter, although the regular rate has not been 
below 6. But renewals have been at 6%, which is some- 
thing new, and there is a noticeable tendency towards an 
easing of time loan rates, all of which is very encouraging. 
Not only is there some increase in various lines of whole- 
sale trade, but it is a fact that advances in prices for the 
first time in many months exceed the number of declines, 
This encourages the hope and the belief that the country 
has turned the corner, even if some of its trades like iron 
and steel, etc., still lag behind. It is believed that they 
will come up later in the year, for there is undoubtedly a 
vast amount of construction to be done in this country. 
And with easier rates for money, brought about by a wide- 
spread decline in prices, construction ought to take on new 
activity as the year advances. 

Even as it was the amount of building in 1920, despite 
some sinister drawbacks, which promise to be dealt with 
in the courts, exceeded the amount done in 1919. A sharp 
rise in sterling exchange recently had a favorable effect in 
more than one branch of business. Most of the buying for 
wholesale is in comparatively small lots, and it is true that 
the remarkable mild winter hurts retail trade, especially as 
retailers are not in all cases marking down their prices to 
the basis of replacement costs. They do not seem to grasp 
the fact that they must give up some of their big war prof- 
its in order to get trade started again. But that is what 
they have got to do, and the sooner they toe the mark and 
do it the better for themselves. In parts of the West retail 
prices have been cut deeply, but this is far from being the 
case aS a rule in the Hast. Collections it must be recog- 
nized are not as a rule prompt; in fact, for the most part 
they are slow. Exports of wheat continue on a much larger 
scale than those of last year, this country being favored 
just now on European buyers in preference to Argentina, 
owing to higher rates for exchange and the export tax de- 
manded, it is understood, by the Argentine Government of 
12 cents per bushel. Recently, too, exports of corn have in- 
creased, and they are well ahead of the total a year ago 
for the season. 

One of the events of the week was the resumption of full 
time in about one-half of the B. B. & R. Knight mills in 
Rhode Island and Massachusetts. The company controls 17 
mills in those two States and is one of the largest cotton 
cloth manufacturers in the world. The largest silk mill in 
Phillipsburg, N. J., will resume operations Monday, with a 
reduction in wages ranging from 10 to 25%. The Harmony 
Mills, at Cohoes, N. Y., will resume full operations on Mon- 
day next. The Coats, Ltd., Thread Mills of England have 
just gone on short time owing to over-production. Twelve 
textile mills located in or near Charlotte, N. C., have re- 
sumed operations on full time. The Anderson, N. C., Cotton 
Mills resumed work on full-time schedule and will work 
both day and night shifts. At Webster, Mass., the textile 
operatives laid off by the Intervale Mills, Inc., are following 
a new plan to tide them over the period of depression. The 
mill hands have turned salesmen of the cloth that they pro- 
duce, the mills selling the product to them at cost and the 
operatives taking it to nearby cities and towns for sale for 
such profits as they can obtain. Success to date has been 
varied, but some families have been assisted materially. 
The Association Industries of Paterson, N. J., announce 
that a 48-hour week will be established in the silk mills 
there on Jan. 17. Paterson ribbon manufacturers also an- 
nounce that they will put the 48-hour week in effect on the 
same date. The fight for the open shop is spreading over 
the United States. The Felters Co. Mills, Millbury, Mass., 
reopened on a 54-hour schedule and with a 15% wage cut. 
The New York Cotton Mills of Saco, Me., employing 2,800 
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hands, has resumed full time. Weavers must accept a cut 
of 25% in their wages by the Whittall Carpet Mills in South 
Worcester, Mass., one of the largest in the country, or they 
will be closed indefinitely. Work will be resumed in all the 
Reading Iron Co.’s mills on Jan. 18 at a reduction of 10 to 
20% in wages. Some 50,000 men have been put back to 
work in Detroit, Mich., according to the Employers’ Asso- 
ciation, and indications are that a gradual improvement 
will continue until the automobile industry has reached its 
normal level. 

A reduction of from 8 to 20% in the price of all horse- 
drawn implements is announced by the Oliver Chilled Plow 
Works of South Bend, Ind. Commodity prices declined less 
in December than in the two preceding months. During 
the last six months the price of food in New York City 
dropped’ 32%: male clothing, 32%: female clothing, 47%; 
furniture and furnishings, 8%, but it is regrettable to note 
that the cost of housing increased 33%; fuel and light in- 
creased 4%, and miscellaneous articles increased 17%. 

Wages and salary cuts amounting to 121449% for factory 
hands, and 15 to 20% for clerks and factory supervisors 
have been announced by officials of the Goodyear Tire & 
Rubber Co., Akron, Ohio. The cut affects 15,000 workers. 
The New Jersey Zinc Co. at Palmerton, Pa. announces a 
10% cut in wages and the discontinuance of an 8% bonus 
system. The Dominion Iron & Steel Co. of Sydney, N. S., 
announces a 20% wage reduction affecting 5,000 employees. 
The Master Building Trades Alliance at Danbury, Conn., 
announced a reduction of 25% in wages, effective Jan. 17. 

The American Woolen Co. has reduced wages 2214% for 
the operatives in the 50 mills of that company. In an- 
nouncing the cut, President Wood declares the public will 
not pay the prices which the present wages involve and 
“we must all of us bow to the public will.” 

Weavers in several of the Philadelphia carpet mills went 
on strike on Wednesday following the notice of a 25% re- 
duction in wages. Textile workers in Lawrence, Mass., 
declare they will fight wage reductions and announce that 
pitched battles of 1912 and 1919 will be resumed at the 
earliest convenience. A Buffalo report says the Dunlop 
Tire & Rubber Co. has practically suspended operations 
owing to general conditions in the automobile industry. A 
10% wage cut will go into effect next Monday in the plants 
of the John A. Roebling Sons Co. at Trenton, N. J. Sailors, 
firemen, oilers and stewards of American steamship com- 
panies operating on the Pacific Coast have been notified 
that a reduction in wages will take place in 30 days. 

There is a tendency to reduce the acreage of the food and 
clothing crops like grain and cotton. But there are those 
who question the wisdom of any such course. Cutting down 
the output of food and clothing tends to raise prices, in- 
crease the cost of living, keep up wages, increase manufac- 
turers’ costs, eventually reduce consumption, reduce work- 
ing time in the mills and factories, finally cause widespread 
unemployment, lower wages, and in short round out what 
might be called a vicious circle. It is believed to be better 
for farmers and everybody else to produce to the best of 
their ability and trust to the working out of economic laws 
for a proper adjustment of prices. In the end such a course 
works out to the advantage of everybody. All must con- 
tribute something to the well-being of society. If one mem- 
ber, as for instance the farmer, shirks his work, all suffer, 
and he among others in the end, for he must pay higher 
prices for what he is obliged to buy. Cutting down produc- 
tion is an attempt on the part of the producer to raise him- 
self on his own boot-straps. Economic laws in regard to 
production and its effects on human society are as inflexi- 
ble as any other natural law; they can be tampered with 
only to the injury, often to the serious injury, of society at 
large. 

E. S. Butler, President of the New Orleans Cotton Wx- 
change, appeared before the House Agricultural Commit- 
tee, urging that the present system of operations on the ex- 
changes be left unchanged by Congressional action. It 
seems strange that the South should forget what happened 
in 1914. when on account of the war the country’s cotton 
exchanges were closed for three months and a half and 
utter confusion in the trade prevailed for all that period. 
Exchanges are an essential part of the intricate and won- 
derful mechanism of modern commerce. It would be mere 
vandalism to destroy or cripple them. 

At Yokohama the Bourse is still closed. The authorities 
refused to permit raw silk to be sold below the basis of 
1.500 yen for Shinski No. 1, and it is surmised that the 
Bourse was closed to enforce this decision. 

The weather has been in the main mild, though the tem- 
perature on the 13th inst. was down to 18 deg. above zero. 
A light snow fell to-day, changed to rain and it disappeared. 
There was a heavy snow fall on Jan. 13 in Kansas, Missourt 
and Oklahoma and rain and sleet in Arkansas. Famine is 
officially declared to exist in one of the districts of India, 
while there is a food scarcity in many other districts as the 
result of a lack of winter rains for the crops. More than 
77.000 persons are already receiving relief. 


LARD steady; prime western 14.15@14.25c.; refined tojthe 
Continent 1534¢.; South American Ifc.; Brazil in kegs 17c. 
Futures declined for a time with hogs and big receipts of 
these and then rallied. Shorts did not always find it so 
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easy to cover. Offerings fell off. Packers, however, have 
sold to some extent. To-day prices fell and they end at 
a decline for the week of 15 to 18 points. The Cincinnati 
‘‘Price Current’’ says hog cholera is below normal for the 
period. The percentages of hogs being fattened for market 
compared with last year are as follows: Ohio 90, Indiana 8&6, 
Illinois 75, Missouri 77, Iowa 80, South Dakota 84, Ne- 
braska 71, Kansas 74, and Oklahoma 56. Hog slaughterings 
in the West last week were estimated at 649,000 against 
601,000 in the previous week and 1,018,000 a year ago. 
The percentages of cattle being fattened for market com- 
pared with a year ago are: Ohio 80, Indiana 72, Illinois 58, 
Missouri 58, Iowa 64, South Dakota 69, Nebraska 55, 
Kansas 66, and Oklahoma 53. 


DAILY CLOSING ao OF LARD diate! mI IN CHICAGO. 


: Mon. Tues. ed, Thurs. Fri. 
January delivery _._cts_13.15 13.00 13.12 13.25 13.25 13.12 
13.90 14.02 


13.70 13.85 13.95 13.82 

PORK quiet; mess $29@%80; family $40@$44; short 
clear $33@$38. January closed at $24.30 the sameasa week 
ago. Beef steady; mess $16@$18; packet $19@$21; family 
$25 @$27; extra India mess $42@$45; No. 1 canned roast 
beef $3.15; No. 2 $8. Cut meats dull; pickled hams 10 to 
20 lbs. 1834 @19 %e.; pickled bellies 10 to 12 Ibs. 18@19e. 
Butter. creamery extras 5444,@55c. Cheese, flats, 20@ 
28 4c. Eggs, fresh gathered extras 75c. 

COFFEE on the spot quiet; No. 7 Rio, 7@7\ce.; No. 4 
Santos, 934@10%ce.; fair to good Cucuta, 10%@11 Ye. 
Futures have advanced on a better spot demand, higher 
cables and new long buying. Brazilian and European 
buying has been a feature. At one time there was a good 
deal of hedge selling against the actual coffee, but it fell off 
later. To-day prices advanced and closed 20 to 23 points 
higher for the week. 

cial) cts 6*:-7 |May....cts_7.02@7.03|Sent____ cts_7.79@7.8 
6.59 @6.61| July... ._-- 7.42 @7.44| December___8.12@8.15 

SUGAR steady; centrifugal, 96-degrees test, Cuban and 
Porto Rican, 5.52¢.; granulated, refined, 7.75¢c. Futures 
advanced for a while. Refiners bought nearby Cuban sugar 
and operators early in the week took new crop for the second 
half of January shipment at 4.50c. cost and freight. Re- 
newed activity in spet sugar sprang up later at a so'»ewhat 
higher basis, 1. e., 4 9-16c. cost and freight. Still later it 
died out. Receipts of new crop at Cuban ports last week 
were 23,673 tons, against 4,671 in the previous week and 
90,149 last year. So that the season is undoubtedly very 
late. The exports from Cuba last week were 4,342 tons of 
new crop, against 44,763 last year; stocks, 37,051 tons, 
against 17,720 a week previous and 130,080 a year ago. 
Exports of old crop from Cuba last week were 28,044 tons, 
bringing the stock down to 168,114 tons. The number of 
centrals grinding now is stated at 78, an increase within a 
week of 48. Buta year ago 156 were at work, and two years 
ago 136. The weather in Cuba has been unsettled. Refined 
fell later to 7.75c. for granulated. To-day futures declined 
slightly, ending rather irregular for the week, January being 
$ trifle lower and March a few points higher. Closing prices: 

unofficial) cte_4. F . —— FF * ; 
Seance) ies B3| Kabra? 0-4 $484 85M ----e 4828 

OILS—Linseed steady; Jan. carloads 77c.; less than ear- 
loads 80c.; five bbls. or less 77¢. Cocoanut, Ceylon bbls. 
1142@12¢c.; Cochin bbls. 124%@13c. Olive $2.50. Cod, 
domestic 60@62c.; Newfoundland 65@68c. Cottonseed 
oul, spot 8.70@8.90¢ bid and asked. Sales to-day 17,000 
closing with Feb. 8.90@8.95c.; March 8.94@8.99c.; 
May 9.31@9.33c¢.; July 9.61 @9.64c. Spirits of turpentine 
72@75c. Common to good strained rosin $8.50@$9.00. 


PETROLEUM steady; refined, in barrels, 24.50@25.50c.; 
bulk, 13.50@14.50c.; cases, 26.50@27.50c. Gasoline re- 
mains at 33c. for steel barrels, 41c. for wood barrels and 50c. 
for gas machine. There are reports of negotiations going on 
for large quantities of refined petroleum for export. Well 
No. 48 in the Hull pool, Liberty County, Tex., which was 
brought in recently, is flowing at 1,000 barrels. Field ad- 
vices state that interest centres largely on the shutdown 
movement in Oklahoma, which has affected nearly every 
field north of Carter and Stephens counties. Though 
Southern fields have not slackened any, a change is ex- 
pected there soon. 





homa 3 50 
Corsicana, light... 3 00 
Corsicana, heavy. 1 75|D 
Electra 3 50 








_RUBBER—Higher on the strength of sterling. Smoked 
ribbed sheets were quoted at 19%c.; first latex crepe 20c.; 
brown crepe thin clean 14c. Factory interests are still hold- 
ing aloof. And on the other hand sellers are scarce. The 
unsettled financial affairs of one of the largest tire manufac- 
turing concerns has adversely affected sentiment. Paras 
quiet; up-riverfine17c. Centrals inactive; Corinto 13@14e. 

OCEAN FREIGHTS have remained dull and to all 
appearance more or less depressed. They are so low, how- 
ever, that some think a turn for the better cannot be far off. 
Conditions at Havana are unchanged and many vessels 
refuse to accept cargo for Cuba. Melbourne, Australia 
cabled that the deadlock in the shipping strike continues 
and is having serious effect. 








Charters included coal from Virginia port to French Atlantic Da 75 
pons: from Atlantic range to West Italy $6 prompt; from to 

osario 33s. 9d. prompt; from Atlantic ——- to West Italy $6 50 prompt: 
to River Plate $5; from Virginia to Santos 32s. 6d.; apples from Boston to 
United Kingdom $1 50; from Halifax to United K om $1 50; grain from: 
a Gulf port to United Kingdom 25,000 quarters, 8s February; tobacco from 
Norfolk to United Kingdom $1 per 100 pounds; 22,000 quarters grain from 
Atlantic range to Hamburg or Bremen 20c. per 100 Ibs. Jan. 25; coal from 
Atlantic range to Rotterdam $4 25. Sugar from Cuba to north of Hat- 
teras, 20c.; coal from Philadelphia to Genoa $6; from Atlantic range to 
West Italy $6. 

TOBACCO has been dull and more or less nominal if 
not a trifle depressed. Recent sales at Lexington, Ky., 
were of course very disappointing with such prices as 4c. 
to 64c. per pound and an average of around 25c. for burley- 
There is said to be a plan of the Burley Growers’ Association 
to offer the tobacco to British and Japanese buyers. Reso- 
lutions have been passed at a meeting of farmers from 
Kentucky, Ohio and Indiana not to grow any burley to- 
bacco in 1921. Lexington, Ky., wired Jan. 13: Loose leaf 
tobacco warehousemen throughout the burely district were 
released to-night from promises to keep their markets closed. 
Warehouses shut down for over a week because of low prices, 
are expected to open Jan. 17. Decision to allow opening of 
the markets was reached at a meeting here attended by 42 
of the approximately 70 watehouse owners in the district, 
held in connection with meetings of growers and bankers 
endeavoring to obtain a satisfactory price for the 1920 crop. 


COPPER stronger at 13c. for electrolytic. Export 
demand has been better. And the higher exchange rate 
helped. There is a better feeling in the trade. Tin slightly 
lower on the decline in London. Spot was quoted at 38c. 
The market as a rule is quiet. Lead firm on the advance 
in London, higher exchange and light imports. Spot 
New York 43% @5c. Zine steady at 5.50c. for spot 
St. Louis. The market is quiet. 


PIG IRON has been dull. Offerings have been larger at 
$30 or less. But consumers hold coolly aloof. In England 
and Scotland prices are down. A Central Penn. foundry 
was offered, it seems, at $30, without buyers. The Valley 
resale basic has been $25; malleable $2860 delivered. 
There is a story afloat that a deal involving 200,000 tons of 
iron and steel and crop is peading, but on a basis of barter, 
i. e., so much iron and scrap to be offered certain mills in 
exchange for new steel piled up and hard to sell. This 
report is given for what it is worth. 


STEEL has remained very dull and more or less nominal 
at some reported average decline for the week on iron and 
steel i. e. 61 cents compared with last week and 70c. com- 
pared with December prices. Reports of resumption of 
work by automobile concerns has no echo in actual business 
in steei. Some mills shut down in Dec. have not yet re- 
opened. 'n fact requests from consumers on delay in ship- 
ments of are a feature. The biggest makers of cheap cars 
are included in the list of those who want shipments of 
material halted for a time. ~— 


WOOL has been rather steadier, though not at all active; 
far from it. Actual business has in fact been only moder- 
ate, if not small. The finer grades are scarce and the most 
firmly held. Inferior grades are plentiful enough and are 
not so well sustained as the higher grades. But the general 
feeling is more cheerful. The woolen trade is believed to 
be looking up. Australian wool sales are scheduled for 
Feb. 2 at Perth, and for Feb. 11 at Adelaide. At each 
10,000 bales will be offered. On Jan. 11 in London the 
series of Government colonial wool auctions opened. Total 
offerings were 67,000 bales of Australian and 13,000 bales 
New Zealand, also 58,500 bales privately owned Australian, 
Puntas and Cape. The offerings were 10,000 bales, but, 
though there was a large attendance, the Government lim- 
its being much above the present ruling prices, the buying 
was restricted and barely 2,000 bales were sold. Prices 
were nominally 10s. below those of December. At the 
Wanganui, New Zealand, wool sales on Saturday last the 
United States was a big buyer of good and superfine quality 
crossbreds. The bulk of the offerings was of Bradford top- 
making sorts. Compared with previous rates greasies were 
14d. higher. Greasy crossbred lambs of fine quality were 
in quick demand at 10d. to 11d. American sorts quoted 
36s to 40s., 414d. to 11d., 40-44s 6d. to 8d. and 44-466 
8l44d. to 10%d. In London on Jan. 12 auction sales were 
well attended. Government reserve prices were considered 
very high. Barely 2,000 bales were sold from offerings of 
more than 10,000 bales. The sales included: Sydney, 
3,420 bales, fair supply, greasy merino ranged from 134d. 
to 34d.; Queensland, 1,120 bales, greasy merino, 1014d. to 
2id.: scoured 35d. to 43d.; Victoria, 1,413 bales greasy 
comeback, 15144d. to 21144d.; Tasmania, 504 bales greasy 
comeback, 24d. to 2614d.; Adelaide, 648 bales greasy merino 
10 14d. to 164d ; New Zealand, 2,867 bales, about 250 bales 
sold, stipe merino, 17d. to 20d.; greasy crossbreds 114d. to 
14144d. In London on Jan. 13 10,500 bales were offered 
consisting entirely of free wools, of which 6,500 bales were 
Australian. Most offerings were sold. Combing merinos 
taken mostly by the home trade were generally 10% below 
December prices. Pieces with a brisk foreign demand were 
unchanged. Greasy merinos ranged from 134d. to 32d. 
Cape wools, 1,942 bales, were a poor selection, offered at 
high limits and mostly unsold. Puntas, 1,000 bales; Falk- 
lands, 909 bales. Greasy merino ecrossbreds sold well at 
December prices; bestjlots were}12%d. and 13d., respec- 
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tively. Boston advices say that the new year has brought 
a more hopeful feeling to the wool trade and prospects for 
the future are brighter than they have been for many weeks. 
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COTTON. 


Friday Night, Jan. 14 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
124,468 bales, against 127,152 bales last week and 143.230 
bales the previous week, making the total receipts since 
Aug. 1 1920 3,683,836 bales, against 4,235,761 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 551,925 bales. 
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Fri. | Total. 
5,360 55,894 
48, 48 
9,309; 43,801 
| 11,367 
1,327 


Mon. | Tues. | Wed. Thurs. 
6,439 11,734| 


| 
2 


Sat. 
9,401 
9,553 
21 
1,295: 
59) 
32 
958 





7,971 
47 
2,271 
312 
140 
588 


125 








304 
1,531! 1,531 
me 


Totals this week_' 21,319 


The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 

















1920-21. | 1919-20. Stock. 
Receipts to — 
January 14. This |Since Ad This |SinceAug 081 


Week. | 1 1920. | Week. | 1 1919. 
366 ,942 
2,088 


55,894 '1,785,234| 68,574/1,387,342 
"__.| | 14.417| 122062) "211.866 


4 367 
43,801| 839,946 459,621 
1,647 ' 8,600 21,940, 27,439 


1,471 5,779 

161,555 283,080 

2,499 5,731 
57 ,096 
52,817 
95,647 

















11,367 
1,327 
703 
6,195 
28 
1,593 | 
304 


12,98 
12,170) 
1,531 70,8 | 
124,468 3,683,836 209,074'4,235.761 1,433,747'1,442,069 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














3, 
5, 
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Receipts at— | 1921. 1917. | 1916. 


G 55 ,894 
TexasCity ,&c. 48 
New Orleans. 43,801 
Mobile 


11,367 


1920. | 1919. | 1918. 


24,302 
10,140 





Savannah 
B ie 
rleston _ _- 


143 24 7,482 
Cebal San 19,143} 8,302) 10/337 
Total this wk_| 124,468} 209,074| 161,949| 130,483] 123,929) 155,789 
Since Aug. 1__|3,683,836/4.235.761'3,081,150 3,840,35315,013,72214,532.162 


The exports for the week ending this evening reach a total 
of 95,156 bales, of which 31,194 were to Great Britain, 
210 to France and 63,752 to other destinations. Exports 
for the week and since Aug. 1 1920 are as follows: 
































From Aug. 1 1920 te Jan. 14 1921. 


Week ending Jan. 14 1921. 
Ezported to— 


Exported to— 





Great 
Britain. 


127,259 


Other. | Total. 
649,608|1,383,709 
84'205| 255.575 
6.573] 18,262 


France. | 





210,385 


Houston -. - 44,111 


Texas City. 
Pert Arthur- 
San Antonio} 
El Pago 


127,259 


Port Nogalez 





170,295 

15,797 
Jacksonville | 70 
Savannah 


1 

ad 89,427 
Brunswick . 8} 
Charleston - 
Wilmington. 
Norfolk ___- 


10,168 27,191; 27,191 
17,881 17,881 


7,800 7,800 
359,705) 1,275,736)2 633,535 


—— oo 


19,971|112,266|269,674|1,781,013| 352,558/1,239,26913,372,840 
1.000' 26.309! 82.8141.140.328! 316.0591 70867912. 165.086 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


























Total °19-20)137,437 
Total °18-19' 55.505 














[ Vou. 





On Shipboard, Not Cleared for— 


Ger- Other | Coast- 
many. | Cont’t.| wise. | Total. 


17,294 88,855 
: 58,493 
8,800 


1,000 
12,410 
4:900 
1 ,000 
7,000) 
6,804|182,458/1,251,289 


16,780) 290,228 1,151,841 
6 ,400!206 .975!1,242,255 





Great 
Jan. 14 at— Britain.| France. 
Galveston 
New Orleans__ 





28,5 
19/926 











ports* _ _| 


Total.1921__| 58.189] 19.222 
Total 1920__/126'151| 24°093 
Total 1919. _'109'899| 30.106 


* Estimated. a8,000 for Japan and China. 





38,525) ! 




















Speculation in cotton for future delivery has been rather 
more active, at an advance in prices, especially on January. 
At times this month had monopolized attention. Early in 
the week it ran up to a premium over March of 145 points. 
But on Thursday it fell to 112. Still the fact remains that 
January has been at a very suggestive premium. It was a 
year ago. At that its price reached 38.86 cents. Of late 
there has been a rather large short interest in January, 
and apparently large Southern spot interests have repre- 
sented the “leng’ end. The price has run up in spite of 
rather free issuance notices. Then came reports that some- 
thing like 50,000 to 70,000 bales will be shipped to New 
York for delivery on January contracts, and at the same 
time there were rumors that there would not be enough 
warehouse space to accommodate this cotton. The au- 
thorities of the New York Cotton Exchange made arrange- 
ments for additional space in warehouses here, and they 
wish any member or firm in need of warehouse room to 
notify the Exchange. At one time on the 12th instant 
prices advanced on a report that most warehouses were re- 
fusing to accept any further quantity of cotton for storage. 
But this, as we have just seen, was remedied by the action 
of the Exchange here. Other things which contributed to 
the early advance were the greater activity in cotton goods, 
reports of a better demand for spot cotton, including the 
low grades, and a rise in stocks and sterling exchange. 
Liverpool on the 13th instant reported a better demand for 
spot cotton, including the low grades for export. And on 
that day its spot sales reached the unusually large total 
for these times of 10,000 bales. Not for many months past 
had such a total been reached there. Mills are starting up 
on full time in parts of New England, New York and the 
South. The big Amoskeag Co. of Manchester, N. H., has 
withdrawn its recently reduced prices, and Boston com- 
ments on this aS a very inspiriting bullish factor. The basis 
on low grades in the Southwest has at times been stronger. 
Apparently, too, the Continent has been buying low grades 
in Liverpool. And it is believed that after the indemnity 
which Germany is to pay is finally fixed, Germany will be- 
come a large buyer of American cotton. Its textile indus- 
tries seem on the whole to be in a rather promising condi- 
tion. Hamburg has been shipping hosiery to New York. 
German mills have been taking the better grades of cotton. 
In pre-war times they bought a good deal of low-grade 
American cotton. But for some time past they have had a 
good market for the higher grades of cotton goods at very 
profitable prices. It is said, too, that textile mills at 
Roubaix and Turcoing, France, are shipping goods to dif- 
ferent parts of Europe, namely Poland, Rumania and 
Greece and also to Canada. So that it would seem that the 
French textile industry is looking up. Latterly, too, Man- 
chester has reported a rather better trade. In a word, the 
world is slowly but surely, it is believed, moving back to 
something like a normal or pre-war basis. 

And the talk is persistent to the effect that there will be 
a big reduction in the American acreage this spring. The 
work of preparing the soil for the next crop begins in 
southern Texas about Jan. 15, and in Georgia, Alabama, 
Mississippi and Louisiana about Feb. 1. It is supposed 
that banks will join in putting pressure on the Southern 
farmer to reduce his area and not let him resort to the old- 
time plan of “letting the other fellow do it.” There would 
seem to be some danger of this, judging from the loud cam- 
paign that is being carried on. In such circumstances the 
farmer is apt to think that his neighbor is going to cut the 
acreage and any cutting on his own part can be dispensed 
with. : 

Liverpool has bought the near month here quite freely, if 
it has sold July. Wall Street, and it is intimated Palm 
Beach, Fla., have at times bought for long account. Some 
of the Wall Street operators in stocks and cotton are now 
in Florida. But many houses have branch offices all over 
that winter resort. There has been more or less “calling” by 
the mills, moreover, and a good deal more of it remains to be 
done, according to close observers. Mills, it is pointed out, 
are buying here rather more freely because they know the 
inspection at New York is along Government requirements 
and is very severe. It is so severe that recently it is stated 
something like 33 1-3% of the arrivals within a stated pe- 
riod were rejected by the inspectors. The cotton that the 
mill receives at New York is certain to be up to grade. The 
Southwest at times has been a buyer of July on quite a 
liberal scale. New Orleans has now and then been a buyer 
also. 
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On the other hand, Southern stocks are very large, the 
certificated stock here is steadily rising, being more than 
double that of a month ago and moreover the South is a 
steady seller on advances. A good deal of cotton is said 
to be coming here for delivery on January contracts. There 
will be plenty of warehouse room for it. Most of the time 
Manchester has been dull. It was rumored early in the 
week that the December consumption in this country was 
only 262,000 bales. That caused selling. Exports in the 
main have been small. In Liverpool there has been a good 
deal of selling on rallies. Famine-is reported in the Bom- 
bay district of India, and rioting fomented by Bolshevists 
has occurred in different parts of India. Silver has further 
declined. Latterly sterling exchange has shown less of an 
upward tendency and the stock market has had a reaction. 
Recently, too, cotton has had a rise of 300 points on most 
months and 400 on January. This is considered by many as 
discounting anything at all bullish in the situation. More- 
over the short interest has been reduced on the big rise. 
To-day prices were irregular, closing steady at a small net 
decline after advancing early. January was a sustaining 
factor, although it closed at 116 points over March, in con- 
trast with nearly 150 at one time. Manchester reported a 
better business. Fall River’s sales of print cloths for the 
week are said to have been 300,000 pieces at a rise of 4c. 
to %e. These are the largest sales for many months past. 
But the January deal is being contested. Strenuous efforts 
are being made to bring large quantities here for delivery 
on January contracts. Trading in January ceases on the 
25th instant. Just at the moment sentiment in faver of a 
réaction is pretty general, irrespective of opinions as to the 
ultimate course of prices. The four Knight mills at Provi- 
dence, R. I., have just resumed full time, and the Harmony 
Mills at Cohoes, N. Y., will on Monday. Prices end higher 
for the week here. Spot cotton closed here at 17.65c., a rise 
for the week of 96 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 8 to Jan. 14— Sat. Mon. Tues. Wed. Thurs. Pri. 
Middling uplands 17.10 18.25 17.50 18.10 17.65 17.66 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 14 for each of the past 32 years have been as follows: 


= ae 17 .65/1913-c_.__.- 13.00}1905-_c____- 7.20 
1920 : 904 











MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





SALES. 


Contr’ t. 


Futures 
Market 
Closed. 


Steady, 35 pts. adv_|Very steady-_- 
Steady, 115 pts.adv.|Very steady --- 
Quiet, 75 pts. dec___|E 

Steady, 60 pts. adv 
Quict, 45 pts. dec__|St 
Quiet, unchanged _-_ 


Spot 
| Market 
| Closed. 





Spot. Total. 





Saturday _-- 
Monday _-_- 
Tuesday ___ 
Wednesday - 
Thursday Ars 


2,600 
1,400 

500 
2,100 


2 600 
1,400 

500 
2,100 


6 ,600 


-“- es = 




















6 ,600 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saiurday, 
Jan. &. 


Monday, 
Jan. 10. 


Tuesday, 
Jan. 11. 


W ed’ day, 
Jan. 12. 


Thursd'y, 
Jan. 13. 


Friday, 


Jan. 14.| Week. 





16 .25-.65) 16 .501.75)|17 .00-.50) 16 .75-.60) 17 .15-.60/ 17 .02-.20/ 16.257 .00 


Closing _- 
February— 


Closing __-_.- 
March— 


Closing - - - - 
A pril— 


Closing - - - - 
May— 


Closing _. _ - 
June— 


Closing - _ .- 
July— 


Closing __ _ - 
August— 


Closing - . _ - 
September— 


Closing -- ~~ 
October— 


Closing - . . - 
Norember— 


Closing . _ ~~ 


- -|16.60 


15.57 — 


15.13-.65 
15.47-.50 


15.50 


15.10-.63 
15.51-.55 


15.60 


15.34- 
15.62- 


75 
65 


15.72 


15.75 — 
15.32-.85 
15.79-.80 


15.79 








15.70 


17 .65-.75 


— ee 


16.45 — 


15.43-.2 
16.20-.25 


16.20 


15.42-. 
16 .22-. 


———— ee 


16.30 


15.54-.35 
16 .33-.35 


15.75-.15 


416.40 — 


15.90-.15 
16.45 — 


15.65-.40 
16.40 
16.40 
15.85 
16.40 


& 
2 J. 





17.00-.18 


17.60 — 


16.25 — 
15.35/.35 


79\16.18-.22 


15.82-.88 


eee 


15.90 — 


15.85-.22 
16 .00-.03 


16.10 — 
16.00 — 


15.95 — 


15.84-.23 
15.93-.95 


15.90 — 


——— ee 


16.10 — 


15 .45-.35 
16.10-.14 


16.20 — 


15.60-.45 
16 .25-.30 


— 


16.20 — 


15.85-.22 
16.22 — 


15.72-.40 
16.18-.20 





15.90-.95 


— 116.05 


17. 


15 — 


16.10 — 


15.90-.60 
16 .03-.08 


—— 


15.88-.58 
16.00 — 


15.95 — 


15.95-.62)15 


16 .07-.10 


16.05 — 


16.50 — 
16.09 — 


15.93-.50 
16.05 








15.97- 
16.07 


32 


17.08 — 


15.95 — 
15.76-.30 








j 18¢. 


117e. 


St 16c. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United Staies, 
including in it the exports of Friday only. 


ey J 14— 1921. 1920. 
Stock at Liverpool bales._1,037,000 90 
Stock at London 


1919. 1918. 
441 

















1,707,000 1, 
70,000 
385.226 


Total European stocks 
India cotton afloat for Europe--- 
American cotton afloat for Europe 
Egypt,Brazil,&c.,afloat for Eur’e. 58,000 
in Alexandria, Egypt 206. 
jtock in Bombay, India 


stock in U. 8S. 
stock in U. 8. interior towns--.-__1,743,905 1,489, aul, 
y 31,863 25,195 15,160 


U. 8. exports to-da 
Total visible supply 6,563,741 6,015,437 4,956,744 4,688,487 


Of the above, totals of American and other descriptions are as follows: 
American— . 074 
72-900 731-600 254.098 
*86, *184, 
681 317-282 "249-000 
1'489:037 1:297; 
195 15°60 
3,689,744 3,402,487 
156 008 167,000 
4€ 22, 


39,000 , 
*30,000 


























, 





Total American 

a Indian, Brazil, &c.— 
verpool stock 

London stock 


Continental stock 
India afloat for Euro 

. Brazil, &c., afloat 
Steck in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling uplands, Live 85d. 
Middling uplands, New York ___. 12.65c. 
Egypt, good sakel, Liverpool__.. 24.00d. 
Peruvian, rough : , Liverpool. 16.00d. 
Broach, fine, Live ] 9.75d. 
Tinnevelly, good, 10.25d. 

* Estimated. 

Continental imports for past week have been 100 ,000 bales. 

The above figures for 1921 show an increase over last week 
of 4,477 bales, a gain of 548,304 bales over 1920, an excess 
of 1,606,997 bales over 1919 and a gain of 1,875,254 bales 


over 1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out im 
detail below: 


—>-- 


33000 
30,000 43 
48,000 1 

392,000 Sie 

*555,000 *510, 


1,341,000 1,267,000 1,286,000 
4'674,437 3,689,744 3,402,487 


6.015.437 4,956,744 4,688,487 
98.66d. | 19.04d. OS sea. 
39.25c. 29.10c. 31.75e. 
OF Od. 3) bpd. tri 
O42. 85d. 842d. 22.05d. 


24.85d. 1 
25.00d. 18.67d. 22.30d 





4,829,741 
6,563 ,741 
10. 











Movement to Jan. 16 1920. 
Receipts. | Shtp- | Stocks 


ments.\| Jan, 
Week. ; Season. | Week.| 16. 


21 
1,12¢ 
392 


Movement to Jan. 14 1921. 


Receipts. Ship- | Stocks 
ments.| Jan. 
Week. 14. 


1,101) 5,493 
466) 32,590 
114) 17,421 

1,378) 16,761 

63 ,558 

76 ,022 
6,574 

60,870 

27,230 
160,601 

30 














Ala., Eufaula_. 
Montgomery 
Selma 

Ark., Helena_- 
Little Rock _- 
Pine Bluff-_ 

Ga., Albany. -_. 

h 














La., Shreveport 
Miss.,Columbus 
Clarksdale __ 
Greenwood __ 
Meridian ___-_ 
Natchez __.- 
Vicksburg - _- 
Yazoo City __ 
Mo., St. Louis. 














224 
463 

21,382 
6 


385,241 
nhits 1,332 
3,019 
4,288 
12,400 


699 
53 


Tex., Abilene__ 
Brenham... 








Dallas f 
Honey Grove 00} 20,800 400| 9,5% 

48 ,769\1,823,168| 46,392\365,844 
1,846 67,17 2,741} 20,532 
260| 34,433 & 3,707 


4,322} 74,578 5,560) 24,453 
Total, 41 towns 148.877 4.326.550 148.7131743905 
~ * Last year’s figures are for Cincinnati. 

The above totals show that the interior stocks have in- 
creased during the week 164 bales and are to-night 425,212 
bales more thanatthe same time last year. The receipts at 
all towns have been 27,024 bales less than the same week 


2.709] 13,768 
500| 3.062 
2,000| 22.000 
205.705 1318693 


San Antonio-_ 
Fort Worth*_ 




















175.902'4.622,414 








last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

January 14— a ae 
Shipped— Week. Week. Aug. 1. 

Via St. a23 055 
14,406 

1,415 
3,482 
5,891 
17,208 
65,457 





996 
Via Virginia = hea alta 3,892 
Via other routes, &c 15,731 


56,0 
130,728 
645,642 

54,471 

10,7 
108° 761 


173,982 








Total gross overland 
Deduct Shi 
Overland to N. ar Boston, &c._.. 3,458 
Between interior towns 883 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 471,660 


* Including movement by railto Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 35,844 bales, against 30,968 bales for the week last 
ear, and that for the season to date the aggregated net over- 
d exhibits a decrease from a year ago of 327,365 bales. 


1920-21 1919-20 


Since 
Week. Week. 


Aug.1. 

Receipts at ports a. ny 14 124,468 3,683,836 209,074 4,325,761 

et overland to Jan. 14 35,844 471,660 30,968 799 025 
uthern consumption to Jan. 14.a 48,000 1,494,000 73,000 


1,667 ,000 
Total marketed 5,649,496 313,042 6,701,786 
Interi 883,964 *29,80 516,646 


19,724 
34,489 
30,968 

















Since 


In Sight and Spinners’ 
Taking ot Aug. 1. 














Came into sight during week __ _208, 476 
Total in sight Jan. 14 6,533 ,460 7,218,432 
885,197 1,562,536 


a These figures are consumption; takings not 








Nor. spinners’ takings to Jan. 14-_- 49,572 


* Decrease during week. 
available. 


Movement into sight in previous years: 


pale. Since Aug. 1— Bale 
1918—-19—Jan. “if ne e. 606, 983 
7,840,487 
9,127,715 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South indicate that 
rain has been quite general during the week and that at 


some points the rainfall has been rather heavy. 


Rain. we Thermometer 
2 0.3 ; low 20 mean 47 
0. 36 me low 40 mean 60 

2. ‘of in. low 30 mean 53 

in. low 42 mean 60 
mean 49 








wFonons 
RVs nwcrkhs 
Wr NWO 


mean 47 
mean 54 
mean 53 
low 26 mean 46 


also received by tele- 
the height of the rivers at the points named 
e dates given: 


top> 
wo 


—) 
Goc 
SESSES 5S 


2 
0). 
3. 
2 
0 
0. 
2. 


oa 
ast 
- 
S 


~The following statement we have 
graph, mage | 
at 8 a. m. of 


Jan. 14 psi. Jan. i. $020. 
eet. 


New Orleans Above zero of gauge_ s 

Ra ete Above zero of gauge_ 10. 24.1 
Nashville Above zero of gauge_ 13. 17.5 
Shr Above zero of gauge. 15. 23.1 
Above zero of gauge. 20.7 27.5 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 
Week ending 
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[Vou 112. 


ng Round as oo Bales——— 
nr$20. 1919 1918. 
680.265 482, rt3t 
1038 538 31 
71 : 
265 








002 58 3.788 


10,773,863 10,434,852 
included in the report: 


All others 4, 


United 11,559,230 10,008,920 
Statistics of round bales, and sea 
1921 1919 18. 
184,104 


island cotton 
276 0. 145,712 
Round bales 202 th a: 86, 935 





110,373 

6,270 

gon included thie year 905 aa 60 ai 964 b 

WORLD’S SUPPLY AND TAKINGS OF COTTON. — 

The following brief but comprehensive statement indicates 

at a glance the world’s supply of cotton for the week and 

since Aug. 1 for the last two seasons, from all sources from 

which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like ‘period. 





1920-21. 
Season. 


1919-20. 
Week. 


Fotton Takings. 
Week and Season. 








Visible supply Jan. 7 

Visible supply Aug. 1 

American in Fon my to Jan. 14__- 
Bomba goculpse to Jan. 13...- 
Other India shipm’ts to Jan. 13) 
Alexandria receipts to Jan. ao) 
Other supply to Jan. 12* 


4,792,018 
7 218. 432 
90. FIV 3,000 
53 ,000 ) 173'000 
620,000 384,000) 600 ,000 
69,000 99,000 


13,880,450 
6, 015,437 437 
7,865, 5,013 








6,889,740 12,883,717 6,331,402, 
6,563,741 6,563,741 6,015,437) 


Total takings to Jan. 14_a____- | 825,999 6,319. 976, 315 965, 
Of which American | 221,999 4.688, 976 243,965 5,744,013 
Of which other 104,000 1.631.000 72,000) 2,121,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the tota! estimated consumption by Southern mills, 
1,494,000 bales in 1920-21 and 1,667,000 bales ni 1919-20—takings not 
being ‘available—and the aggregate amounts taken by Northern and foreign 
spinners, 4,825,976 bales in 1920-2! and 6,198,013 bales in 1919-20, of whith 
3,194,976 bales and 4,077,013 bales American. Estima 


BOMBAY COTTON MOVEMENT .—The receipts of 
India cotton at Bombay for the week ending Dec. 23 and for 
the season from Aug. 1 for three years have been as follows: 


Total supply 
Deduct— 
Visible supply Jan. 14 











1920. 1919. 1918. 
Dec. 23. 


Receipts at— 





Since 
Aug. 1. 


549,000 


Since 
Aug. 1. 


80.000! 693.000 


Since 
Aug. 1. 


73,000! 543,000 


Week. Week. Week. 

















A eee eee 46.000 








For the Week. 


Japan& 
China. | Total. 


Since August 1. 
Erports 





Conti- 
nent. 


Great 
Britain. 


Grea 
Britain. 


Conti- 
nent. 


Japan & 
China. 





272 ,000 
189 ,000 
61,000 


78 ,000 
55,000 


137 ,000 
573,000 
89,000 


26 ,000) 
77 ,000 


11,000 





33, 
38,000, 50,000 
oweeeel aaocenece I oewneece 


3,000 7,000 11,000 


4 


ALEXANDRIA RECEIPTS AND SHIPMENT. 


Alerandria, E up, 
December 2 























163 ,000) 
650, 
89 .000 


531,000 
940,000 
150,000 








244 000) 
61.000 





64, ,000 








1920. 1919. 1918. 





Receipts (cantars)— 


January 14. 


Saturday. 


Monday. 


Tuesday. 


Wed'day.!Thursd’y,| Friday. 





14.50 


13.50 
15.50 


ID 
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This week 





162,729 








3,833,525 


188,343 
3,028,446 











Exports (bales)— 
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To America 


ester, &c 
To Continent and India- 
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Little Rock ___. 14. 50 
Fort Worth 14.50 


NEW ORLEANS CONTRACT MARKET .—The po ee 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 

















~~ 
ds 
Snail 








Wed'day,|Thursd’y, 
Jan. 12. Jan. 


| Tuesday, 


Saturday,| Monday, 
Jan. .|Jan. 1 


8. iJan. 1 
15. $2-. 


Friday, 
13.\Jan. 14. 





January 
March 


Gru se 


1: 
1 
15. 
1 
1 


Steady. | Steady. | Steady. Steady. 
Steady. | Steady. | Steady. .| Steady. 
CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Jan. 10 its report on the 
amount of cotton ginned up to Jan. 1, the present season, 
and we give it below, comparison being made with the 
returns for the like period of the three preceding years: 




















Total exports 


Since — 


| Week. Aug. 1. 


| Since 


Week. Aug. Re 





5,466| 44,421 | 
5:086| 36.634 
1,760) 45.407 
2,420, 13,628 


4,310 159,7 
8,440, 78 545 
1,021) 59,082 
19° 836 139: 873 











14,732 140,090 '33,607 426,066 


25,022 225,313 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Dec. 22 were 
119,421 cantars and the foreign shipments 14,732 bales. 


MANCHESTER MARKET.—Our report received bv 


cable to-night from Manchester states that the market is 
steady for both yarns and cloths. 


improving. 


The demand for eloth is 


We give prices for to-day below and leave those 





1920-21. 
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for previous weeks of this and last year for comparison 


1919-20. 
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12.41 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 95,156 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Havre—Jan. 6—Roman Prince, 10...Jan. 13— 
Algerier, 200 210 
To Hamburg—Jan. 8—lIpswich, 65..__Jan. 12—Manchuria, 140 205 
To Genoa—Jan. 12—Pesaro, 250 = 250 
To Piraeus—Jan. 7—Masillon Bridge, 1,075 ‘ 1,075 
GALVESTON—To Manchester—Jan. 13-—Pilar de Larrinaga, 19,197_19,197 
To Bremen—Jan. 8—Caroline, 6,614 6,614 
To Barcelona—Jan. 11—Mar Blanco, 11,447.-._--...-. -.--- 11,447 
To Genoa—Jan. 12—Lamington, 11,332. 
TEXAS CITY—To Mexico—Jan. 7—-Labe Pickaway, 200 
NEW ORLEANS—To Liverpool—Jan. 12—Logician, 10,000 
To Bremen—Jan. 7—-Saco, 1,708 
To Anwerp—Jan. 7—Chickasaw, 1.662 
To Gothenburg—Jan. 13—Erken, 650 
To Oporo—Jan. 13—Pipestone County, 4,316 
To Barcelona—Jan. 14—Tampa, 1,300 
To Japan—Jan. 8—-Kaisho Maru, 1,803 
To Bilboa—Jan. 13—Pipestone County. 250 
SAV ANNAH—To Bremen—Jan. 1C—Mar de Irl 
To Ghent—Jan. 10—Mar de Irlanda, 50 
WILMINGTON—To Genoa—Jan. 13—Fagernes, 6.400 
NORFOLK—To Liverpool—Jan. 8—-Rexmore, 1,716 
BOSTON—To Manchester—Jan. 29—-Caledonian, 281 
To Hamburg—Dec. 31— Western Plain, 491 
BALTIMORE—To Ghent—Jan. 7—Auturn, 200 
SAN FRANCISCO—To Japan—Jan. 7—Persia Maru, 3,793__-_ 
Jan. 8—Ecuador, 1,712 .__Jan. 10—Anyo Maru, 4,654 
To China—Jan. 8—Ecuador, 9 
SEATTLE—To Japan—Jan. 4—Lima Maru, 1,356.__Jan. 9 
EE DE Ms sn one dando bed een aeebescedbausa 1,581 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, .60c. Stockholm, 1.00c. Viadivostok, 1.00c. 
Manchester, .60c. Trieste, 1.00c. Gothenburg, 1.00c. 
Antwerp, .60c. 'Fiume, ____ Bremen, 1.00c. 
Ghent, via Antwerp, .60c. | Lisbon, . Hamburg, 1.00c. 


Havre, .50c. Oporto, .90c. Piraeus, 1.00c. 
Rotterdam, .60c. | Barcelona, direct, .90c. Salonica, 1.00c. 


o2, . . Japan, 1.00c. Riga. 
Christiania, 1.00c. Shanghai, 1.00c. Reval. 


| Bombay, 2.50c. 
LIVERPOOL.-——By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 24. Dec. 31. Jan. 7. 
or ee Se .  weeseobeu ,000 12,000 13,000 
11,000 
2.000 





Sales, American : 9,00 
Actual export ‘ 19,000 
Forward 45,000 

1,012,000 
629,090 
97 ,000 
77,000 
216,000 
167 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Of which American 
Total imports 
Of which American 





Tuesday. | Wednesday .| Thursday. | Friday. 


} 
Spot. | Saturday. 
P _l od 


Market, /[ 
12:15 4 
P.M. | 


Monday. 








Fair 
business 
doing. 


More | 
demand. | 


Motlerate 
demand. | 


Quiet. 





demand. 


Mid .Upi'd 10.56 10.75 10.27 10.47 10.85 


| Good 
! 
| 


Sales 4,000 9,000 4,000 10,000 6,000 





Fuiures. Firm, {| Quiet, { Quiet, 
Market 37 @47 pts./27@ 34 pts.i11@ 16 pts. 
opene:| advance. | advance. | decline. 


Steady, Quiet, 
19@24 pts.(16@25 pts. 


i 
| 
| advance. decline. 
| 
| 





Market, ‘Very st’dy | Barely st’y,| Quiet, Very st’dyv,| Steady, 
4 ‘ 4456 pts.}10@ 14 pts.|24@30 pts.|53@69 pts., 3@158 pts. 


ea aivance. | decline. decline. | atvance. ' cecline 





The prices of futures at Liverpool for each day are given 
below: 





| - 
Sat. | Mon. | Tues. 


ee eee eee 


Wed. 
12%; 4 12'4 4 |12%) 4 12%4 4 
mip. Mm. p. mip. m.'pD. mM. p. M.\p. m.ip. m.|/D. mp. m.p. mM. 


Thurs. 

Jin. 8 : 
to 124912%.12'4 4 
Jan. 14. 


—_— —— 








—_—<s-- —-e-— — + - 2 > or —-e —— «a = 


Dp. mi. 
d. a? ae A a A d.|\|d.j|d.ji|d.i d. d. 
119.5610.61110.78:10.51 10.27 10.22 10.74:10.91 10.85 10.73 
10.56}10.61]10.77|10.51 10.25,10.2110.72, 10.89,10.+3, 10.72 
10.65,10.66)10.82 10.56 10.31,10.26 10.77/10.92 10.86 19.77 
110.67|10.69}10.83)10.5° 10.33 10.29: 10.78'10.92'10.57, 10.80 
'10.7110.72|16.86,10.61 10.37) 10.32)10.81110.9510.90.10 84 
'10.73:10.74 10.87|10.62/10.39|10.34 10.82,10.96 10 91 10 8° 
110.76 10.77\}10.88, 10.64 19.41'10.36:10.8510.98 10 94 10.9 
110.73) 10.74410.85,10.61, 10.38)10.34 10.83)10.94 10 90,10 87 
110.68:10.70]10.81'10.57 10.35 10.32.10.80:10.£9 10 85 10 85 
110.61'10.65110.75110.51'10.29 10.27110.7510.84:10 81.10 81 
1(9.57}10.62|10.72)10.48 10.26,10.24,10.71, 10.79 10.76\10.76 
19.57'10.92)10.72 10 48 10.26'10 .21:10.6110.74 10.7110 71 





January 
February 
March. . 
April 

May -. 
June __. 
July 
August 
September - 
October 
Novem >er - 
December 
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BREADSTUFFS 


Friday Night, Jan. 14 1921. 

Flour has been rather firmer at times, owing to the ad- 
vance in wheat. But the fact remains that buyers have 
supplied themselves mostly from the stocks of resellers. 
Mill trade has been slow. Millers have been firm. In 
fact, they have been inclined to advance their prices. As 
for selling much, however, they are not doing it. Also, 
although export inquiries are by no means lacking the ques- 
tion of credits is a bar to business. The would-be foreign 
buyers cannot pay cash and terms cannot be arranged on 
any other basis. Meanwhile resellers are offering flour at 
below the mill’s prices. Naturally they get the business. 
Rye flour is very firm, being scarce and responding to the 
strong prices ruling for rye grain. Mills, moreover, are not 
offering rye flour at all freely. At times there has been a 
fair jobbing business. Latterly trade has been dull and 
prices have shown some weakness. Buyers are plainly 
loath to buy at all freely. 





a 


Wheat advanced partly on buying by Great Britain. 
Besides the question of the Argentine sur-tax has not yet 
been settled. This to some extent has put Argentina out of 
the running in the European market for the time being. 
At any rate, of late British buyers have preferred to buy in 
this country rather than in Argentina. On the 11th instant 
the British commission bought some 800,000 bushels. It 
was also said that Germany bought some 200,000 bushels 
or more on that day. This put spurs to prices. The net 
gain within forty-eight hours amounted to 6 to 8 cents. 
Offerings have fallen off at times quite noticeably. And a 
sharp advance in sterling exchange certainly did no harm. 
On the 10th instant there was a rise in wheat of 4% to 5% 
cents from the low point of the morning. Reports of a 
famine in India have had more or less effect; also news of 
agrarian troubles in parts of India. Bolshevism is said to 
be rife there in different parts of that country. Another 
factor was a reduced estimate of the Argentine exportable 
surplus. It was said mistakenly to be only 92,000,000 
bushels. 

In Chicago there has occasionally been keen buying by 
houses with seaboard connections. On the other hand, 
Southern offerings have increased somewhat, and this at 
times has had a more or less unsettling effect. Still the tone 
on the whole has been firmer. The visible supply in the 
United States decreased last week 1,881,000 bushels. That 
brings it down to 41,183,000 bushels, against 70,961,000 a 
year ago. On Thursday it was announced that the official 
Argentine estimate of its exportable surplus was 120,000,000 
bushels. This causes selling. British buying has latterly 
fallen off. Reports of the winter wheat condition are almost 
uniformly favorable. The reported percentages of wheat 
acreages compared with last year as follows: Ohio 89, 
Indiana 79, Illinois 88, Missouri 90, Nebraska 87, Kansas 
95 and Oklahoma 92. Percentages of farm wheat surplus 
marketed are as follows: Ohio 66, Indiana 86, Illinois 84, 
Missouri 74, lowa 78, South Dakota 83, Nebraska 67, 
Kansas 61 and Oklahoma 70. 

Liverpool cabled: ‘In the Province of Bombay, India, a 
famine is prevailing in one district and extension is feared 
owing to continued drought. However, exports continue 
from that country and fresh charters are reported. About 
1,000,000 bushels are expected to clear from India. Con- 
trolled flour in the United Kingdom has been further reduced 
ls. per sack of 280 lbs. Stoeks of wheat in Liverpool now 
amount to almost 8,000,000 bushels and in addition there 
are about 161,000 bbls. of flour available, which figures 
bear evidence of the large quantities of breadstuffs now on 
hand in the different ports of the United Kingdom.’’ 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red___.- cts.203% 205% 208% 212 206 209% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March Gelivery......-cccuccc cts.173% 


177 178 182 179% 177% 
May delivery 166% 168% 168% 172% 170% 170 


Indian Corn has fluctuated within narrow limits, but on 
the whole has been somewhat firmer, partly in sympathy 
with wheat. Germany it is said will be a big buyer if it 
can arrange for the credits. Apart from this there has at 
times been considerable comment on export inquiries, though 
actual sales have been admittedly small. On the 11th in- 
stant, they were 40,000 bushels. On the 10th iastant they 
were 125,000 bushels. But one important drawback has 
undoubtedly been the large receipts at the West. The 
visible supply increased last week 1,241,000 bushels against 
an inerease in the same week last year of only 250,000 
bushels. This makes the total 6,649,000 bushels against 
3,171,000 bushels a year ago. The domestic cash demand 
has been light. Country offerings have been large. And it 
looks as though they will continue to be large. Today prices 
declined. They are a small fraction off for the week. 
The Cincinnati Price Current puts the percentage of corn 
husked as follows: Ohio 83, Indiana 94, Illinois 96, Mis- 
souri 90. Iowa 93, South Dakota 92, Nebraska 88, Kansas 
87 and Okla. 89. It states the percentages of farm surplus 
marketed as follows: Ohio 18, India 17, Illinois 23. Missouri 
37, lowa 15. South Dakota 11, Nebraska 14, Kansas 24, 
and Okla. 22. 

DAILY CLOSING PRICES or CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow_______.. cts. 94% 93 93% 94 92% 93% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery _- --- -- cts. 74% 74% 74% 75 74% 74% 
July delivery................... 75% 75% 75% 76 75% 75% 
Oats. like corn, have moved within a very narrow compass. 
No striking features have distinguished the week. And 
changes in prices have been slight. The visible supply in- 
creased 183.000 bushels last week, against a decrease in 
the same week last year of 620,000 bushels. This brings 
the total up to 32,377,000 bushels, against 12,460,000 a year 
ago. The cash demand has been light. There has been 
no great pressure to sell, but the absence of aggressive de- 
mand has made the market a rather tame affair. Oats 
have been affected more or less by the sluggishness of corn, 
and the big receipts of that cereal. Of course, too, the fact 
that the visible supply being considerably more than double 
that of a year ago, has not been without its effect. Itisa 
waiting market pending further developments. To-day 
prices declined and the end slightly lower for the week. 
The “Price Current” puts the percentages of farm oats 
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surplus marketed as follows: Ohio, 48; Indiana, 72; Ili- 

*nois, 47; Missouri, 68; Iowa, 87; South Dakota, 49; Ne- 
braska, 61; Kansas, 64, and Oklahoma, 55. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. _. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

61 61 60%-61 60%-61 60%-61 60%-61 

60 60 59 %-60 59%-60 59%-60 59%-60 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
ii Meee Tae et a ae 
July deli 48° 485% 47% 48% 48 47% 
Rye has been in steady demand and higher. Next to 
wheat it has been the strongest item on the list. In fact it 
has been at times quite as strong as wheat. And as with 
that grain the visible supply is much smaller than that of a 
ear ago. That of rye increased last week it is true 370,000 
ushels. But this raised it only to 3,606,000 bushels against 
17,958,000 bushels a year ago. In other words the supply 
is light. At the same time there have been persistent 
reports of an export demand. LEarly in the week 100,000 
bushels were purchased for foreign markets. Cash prices 
were strong with light offerings and this appeared to be a 
bar to actual business. Of late export inquiry has fallen 
off. ‘To-day prices eased a little but ends higher for the week 
by 4 to 6e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Tues. Wed. Thurs. Fri. 


Sat. Mon. ed. 
May deiivery cts.149% 152% 153 155% 153% 153% 
July delivery 131 135% 136% 138% 137% 137% 


The following are closing quotations: 
GRAIN. 
Oata— 


0.2 red . 
No. 1 spring 


No. 2 yellow... .. 





* Nominal 


$0 93% 
187% 


604 @61 
59 44 @60 
58 4% @59 


FLOUR. 
Spring patente $9 50@$10 25 
Hard wintersirelehts 8506 1000 
Olear 7 ~ 
910@ 1000 


215 
210 2 25 


For other tables usually given her, see page 229. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of November and the eleven months for 
the past three years have been as follows: 








spot deli 





Exports ° 
rom U. 8. 


1920. 


1919. | 1918. 





November. \11 Months. November. 





11 Months | November. | 11 Months. 
Te 


Quantities. 
Wheat.bu. 


16 ,O86 927) 86,093,560 
Flour bpls. 


1,311,534) 19,827,695 


| One ee ce - -_— 


26 ,035 ,147,|192,383,961 
1,101,054; 18,902,522 


30,989 ,8901277 445.310 
1'829'398] 14'720'333 


Totalbush.| 32,819,288/292,165,643 24,357 ,157/261 349.354 
Values. $ S g 


: $ 
Breadstuffs| 99,777 ,084/982,852,257 71,711,968)864,525.988 
Provisions) 39,211,997/481,107,919| 61,745,198|10974117236 
Cotton __-_| 91,138,372)1044083523)181 309.272 956 ,722 .974 
Petrol.,&c.| 47,332,738)|486 ,927 688 32,571 ,042'310 446 377) 30 ,937 693/315 ,238,085 
Cot’s’d oil) 3,028,425) 29,771,380) 2.282.630 38,508,991) 1,407,105) 20,784,048 
Total. _-. 280.488 .81613024742787 349 620,1 10'32876160%!229.483.37112470775042 
* Includes flour reduced to bushels. 


THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 14 1921. 

The outstanding feature of the week in textile markets 
has been the presence of a much larger number of buyers 
than usual, representing all branches of the trade. With 
many jobbers and wholesale distributers ready to buy 
standard grades of merchandise in fairly large volume the 
tone of the markets has stiffened perceptibly. This has 
been more especially marked in cotton goods, the improve- 
ment in other lines being less pronounced. It is true that 
practically all of the interest seems to be centred in goods 
available at or close to the lowest price levels recently pre- 
vailing, and it is quite evident that it is much more diffi- 
cult to pick up such bargains than it was a few weeks ago. 
The fact that some large shipments have been arranged by 
express or fast freight indicates that certain goods are in 
extremely scant supply in some quarters. This seems to be 
especially true of high-class branded merchandise. As a 
result buyers in some cases are displaying considerable 
anxiety, and while the higher views of sellers have checked 
business in some cases, there have been instances where 
buyers willingly met the advances in order to secure goods. 
In fact, it is stated that sellers in many cases refused or- 
ders from certain quarters, largely because of credit condi- 
tions. Owing to the scarcity of certain goods customers of 
long standing were given the preference. Among some of 
the buyers for the garment manufacturing trades a dispo- 
sition was shown to place orders with the smaller producers 
rather than with the larger factors, it being asserted that 
prices asked by some of the latter were out of line with the 
prices that can be secured for the finished garments. The 
market for commercial paper continues active, with rates 
unchanged at 7%4% for short-term, high-grade notes and 
8% for longer maturities. The lowering of the call money 
rate is regarded as a forecast of lower rates for business 
money in the near future. 


15,116 ,167|138 566,764 
1,839,880) 25,136,899 





21,988 ,830)175,318.187 
1.709.758) 38.908.169 
ne tect 


Wheat* bu. 


23 395 ,627|\251 682,810 
Corn. _ bu. 


961,530| 9,666,544 





—— 


23,698 ,588)214,226 356 
s$ ~ 


66 271 ,644/708,127,113 
71,442 2351853 796 080 
59,424 694/572,829.710 



































DOMESTIC COTTON GOODS.—Still greater activity 
and higher prices are reported in practically all quarters. 
Colored cottons have been the strongest item, as recent 
Sales absorbed the bulk of mill stocks and resulted in plac- 
ing of new orders for goods to be made. There was great 
improvement in the demand for wash fabrics and staple 
lines for early delivery, indicating that many jobbers were 
short of stocks. Some of the mill agents reported enough 
business in staple ginghams and chambray shirtings to keep 
their plants busy from two to three months. The new prices 
also quickened the demand for mercerized damasks ma- 
terially, and much larger deals were closed for quilts and 
bedspreads. The new low prices named for denims, on a 
basis of 17 cents for 2.20s, were regarded as offering an 
excellent opportunity for makers of working clothes. In- 
deed, many of the buyers for this class were again in evi- 
dence and displaying interest. One of the largest agencies 
named a new price on bleached muslins, 1744 cents, or a half- 
cent over the figure fixed at the beginning of the month, at 
which basis large memorandum sales were confirmed. In 
spite of the advance, many new orders were placed. Jin 
gome cases agents had no trouble in securing orders “at 
value.” The fact that buyers in some cases were ready to 
enter orders for second-quarter delivery indicates the gen- 
eral confidence in the stability of prices. However, little 
of this forward business was closed, some of the large mills 
refusing to commit themselves beyond February, while the 
refusal to make contracts for delivery after March was quite 
general. The greater activity and broadening of demand 
has naturally been reflected in gray goods, also, many large 
and small converters, manufacturers and printers appearing 
for the first time in several months. Some of the sales were 
the largest seen since early in 1920. In small lots, also, 
there was a brisk call for lawns, pongees, voiles, silk-striped 
fabrics, organdies and dobby fancies. As a result some good 
gains in prices were established, causing some buyers to 
withdraw, and checking business somewhat. The better de- 
mand for twills and other lining material was regarded as 
indicating improvement in the garment trades. At the out- 
set there was a steady demand for print cloths in small 
lots and it soon became evident that some constructions had 
been closely cleaned up at the low levels recently ruling. 
As a result, when larger orders appeared later in the week, 
an advance of about a quarter-cent was scored, forcing av- 
erage levels from a half-cent to three-quarters-cent above 
the low marks of December. During the week 3814-inch, 
64x60s rose from 84¢. to 8%4c.; 68x72s, from 914¢. to 9%¢.; 
4-yard, 80 squares, from lic. to 11c., and other numbers 
in about the same ratio. Sheetings were picked up more 
briskly by jobbers, converters and bag manufacturers. The 
latter were especially active, and some tried to cover second- 
quarter requirements, but found the mills reluctant. Some 
export inquiry was also noted for medium and heavy numbers. 


WOOLEN GOODS.—In general the market shows further 
improvement in tone, and in some quarters much better 
business is reported. The number of buyers in attendance 
is the largest within a year and they are showing interest 
in many different kinds of goods, especially piece goods, 
when prices are low enough to assure a quick turn-over. 
The presence of wholesale buyers ahead of the usual date 
is significant of better things in the garment trades because 
of the early Easter and indications of a more reasonable 
attitude among needle-workers. It is much easier to sell 
small lots of dress goods for immediate shipment, but it is 
too early yet to expect large orders. Still, jobbers and cut- 
ters are buying more, especially the finer goods. Duplicate 
orders have been received for spring goods for men’s wear. 
There has been a fair demand for broadcloths and some 
mills are disposed to pay more attention to Poiret twills, 
fine needle cords, and fine poplins. Some of them fear un- 
favorable speculative developments in tricotines, which 
have been the most active heretofore, largely because of the 
appearance of numerous irregular firms. 

FOREIGN DRY GOODS.—Demand for burlap was more 
active during the week, while holders were generally 
stronger in their views. It was evident that a great deal of 
the “distress” merchandise previously liquidated had gone 
into strong hands. Hence it was not surprising that the 
tone showed decided improvement, following the receipt of 
higher advices from Calcutta and claims that mills there 
would be operated only four days a week after Feb. 1, in- 
stead of five as at present. The latest quotations from Cal- 
cutta for nearby shipment, 5c. for light weights and 6c. for 
heavies, showed no material change, but the sharp rise in 
the rupee and sterling exchange greatly increases the cost 
of importation. Asa result, spot quotations here advanced 
to 4.65@4.75c. for lights and 5.65@5.75c. for heavies. There 
was a fair call for 36-inch lights, but supplies are limited. 
Twelve-ounce stock is scarce and held at 6%, @7c. The ad- 
vance was also caused partly by a report that raw jute in 
Dundee was about £4 sterling higher, being quoted at £42. 
In the linen market matters are still virtually deadlocked, 
with practically all concerned awaiting developments in 
Belfast. It is realized that the fixed minimum price there 
is too high to permit of business here, and hence there is no 
chance for fresh forward business before the agreement ex- 
pires on March 31, unless the minimum is rescinded before 
that time. 
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MUNICIPAL BOND SALES IN DECEMBER. 


We present herewith our detailed list of the municipal 
bond issues pui out during the month of December, which 
the crowded condition of our columns prevented our pub- 


lishing at the usual time. 


The review of the month’s 


of the “‘Chronicle’’ 
ember returns 
the month to $45,662,172. 


have been received, 


sales was given on page 177 


of Jan. 1. Since then several belated Dec- 
changing the total for 
The number of municipalities 


issuing bonds in December was 299 and the number of sepa- 


rate issues 405. 


DECEMBER BOND SALES. 


Page. Name. 
2541 ._Abbeviile. So. Caro 
79__Ada Co. 8.D. No 
79__Ada S. D., Ohio 6 
79__Adena Village 8. | cage 4 


281 

178_ Aitkin Co. 8S. D. 39, Minné 4 

2442__Alachua Co. Sp. Rd. & 
Bridge D. No. 7 Fla_.5% 

2541__Albany, N. Y. (2 issues) _5 

2541__Albany, N. Y 5 

2541__Albany, N. 

2541__Albany, N. 

2347.-Albert Lea, Minn 


afd 5% 
2443__Alphoretta S. D., Ga___.6% 
BR EG 5% 
2541__Amarillo, Tex 

178__Anaheim. Calif 6 
178__Anderson County, Tenn_6 
982__Avilla Sp. Rd. Dist... Mo_6 
2347.-Avondale (Mun.) Irriga- 
tion Dist., 
178__Avoca, Minn 6 
2443__ Bartholomew Co., Ind__.4% 
2541 __ Bayfield, i 6 
982__VFellzire, © 6 
79 -Bellefontaine S. D., “Ohio. -- 
282__Felleville S. D.. N. J 5 
79__Belmont Co., 
2347__Beltrami Co.. Minn 6 
79 nson, No. Caro. (3 iss.)6 
79._Berea, Ohio (2 issues) ____6 
2247__Bergen Co., N. J 
aes - _Bergen Co., 
.--2aee Co., N. 5% 
3..Ber he Raf Fy D.,Calif.5 
++: og tay Hi 4 8. D., Calif 5 
2443 -- Bie Creek i. Tenn. _- 
Big Pine U. H. $.D. Calif” 6 
282__Big Tarkio Dr. Dist.., Mo.6 
2347. Biloxi, Miss 
178__Binghamton, N. 
178__Bladenboro, No. Caro__-_6 
282__Blue Lake Dr. Dist.,Miss.6 
179_- Boone Co., Ind. (3 issues) 4\l4 
aon “Wecene ater Co., Mont__6 
79__Brockton, Mass. (6iss.)__5 
9347 __Bronxville, N. Y-_ 6 
282__Buffalo, N. Y. 
2542__Burlington, N. 
179.-Byron-Bethany” Irr. 


C 
2347__Calhoun Co., LI 
2347. _Cedar Rapids I. 8.D., la. 5 
282 __Celina, Ohio_- 6 
2443__Center Sch. Twp., Ind__-.6 
179__Chadron, Neb 
2347 _- Chappell, Neb 
2347__Cherryv ille, No. Caro___6 
2542- -Chicopee, apa apie 5% 
79__Citizens ‘I'wp. 8. D. ‘ore 
282__Clearcreek Sch. Twp. .Ind.5 
2347. Cleveland Hts., O. (4 iss. ) he 
__.Clyde, 6§ 
~Coeur d’ Alene, | Idaho____6 
2347__Coffee Co., A 
79__Columbus, Ohio \y 
2347__Conneaut, Ohio (3 iss.)__6 
179__Contra Costa Co.Recl’m'n 
Dist., Calif 
179.._Conway Sp. Rd. D.2.} 
2347__Cottonwood Co. “Minn. 6 
9443_._Cohn Central C Jon. Recla-_ 
mation Dist., Calif_ 
9443__Crookston, ! 
179__Crow W ing Qo. Minn ---6 
2348__Curry Co. 
9542. Cuyahoga f ‘alls. Ohio_. 
2542__Dakota County, Minn _.- “3% 
2542__Dawson County, Mont__6 
2443..Decatur, Ga. (2 issues)-__5 
179- - Dearborn County, Ind___5 
2542__ Dearborn County, Ind_-. 
79__Decatur San Dist hon é 
179_.Del Norte, Colo 
79__Deshler, 
2443__ Dickinson oF be & ee 
180... Dodge County, Minn____5 
2542._ Dover, Ohio-_. 6 
2542.__Dublin, Ga 
2348. . Dubois Couns, Ind 
2443. -Du Page Co.8.D.N 


2542... 

283__h eston &. Dp 4% 
2444__East Palestine, ‘Ohio ia 
2542__East Peoria H. 8. D., I11.6 

80._Eau Claire, So. Caro. _..6 
2444.__El Centro, Calif 6 
2542__Elizabeth Boro 8. D., Pa_5% 
2348._E1 Paso County, Tex 
9542__Elvins S. D. No. 7, Mo..6 
y: 80. _Enterprise, Ore 6 

2444. _Escambia Co. Sp. 

D. No. 16, Fla 

180__Euclid, Ohio (17 issues) . .6 
2543. _Everett, Mass 

180--Farelly Lake Levee Dist., 


180._Findlay owp. & os 
80__Flat Creek Sp. Rd Db. 
2444. -Follett Ind. 8. D., Tex___5 
180_.-Franklin C ounty, lowa__6 
2348._Franklin County, Ohio-_6 
0._Franklin County, Ohio._6 
2444. _Freewater, Ore 6 
983__GainesvilleS ,»Mo...-6 
2348__Gallatin County, Ill 
2543__Gallatin County, Mont-. 
2543_.Garden Soups , Neb_...6 
80..Garwood, 


Rate. 


Maturity. 
1940 


1925-1950 
1922-1941 
1922-1936 
1922-1931 
1922-1933 
1930 
1923-1938 
1931-1949 


1921-1960 
1940-1943 
1923-1935 
1931-1940 
1922-1931 


1921-1940 
1921-1924 


1921-1940 
1922-1938 
1922-1950 
1922-1949 


1923-1940 
1921-1930 


1921-1920 
1940 


1925 & 1928 


1921-1930 


1921-1925 
1922-1941 


1921-1935 


1927-1931 
1924-1927 


1922-1931 
1924-1938 


21930-1935 


1921-1940 
1930 
1922-1931 


1036-1950 

1922-1931 
a1933 
a1940 
1950 


1925 
1923-1937 


d1921-1931 


al1938 
1923-1932 
1921-1926 


1931-1950 
a1941 


1921-1930 
1921-1930 
1923-1956 
1922-1925 


192 
1931-1940 
1921-1926 


Amount. 
$90,000 


Price. Basis. 


101.379 5.32 
103.179 5.20 
102.381 5.25 


6.00 
5.62 


1 
101.071 
100 





Page. Name 
2345_.Gooding., ida 


181..Grand Rapids, epeget* 
2444__Grandview Ind. S.D.,Tex_5 
2543__Grants Pass Irr. D., ore 6 
181_._Greene See a, Tenn.__534 
2444__Greenwood, by ® page 
181_.Grossmont eae High 
School Dist., Caif____6 
80_.Hamtramck 8. D. 8, Mich - 278 
80__ Hanover Twp.S8.D., 
ty _Hardin Co., Ohio 
_Hardin County, lowa ___6 
_Hardin County, Ohio____6 
.Harrison County, Ind__.4% 
_Haxtum, 6 
_Helena, ‘Mont 6 
2543__Highland Park, N. J___.6 
2444__H ae: Com. 8S. D. No. 


1 5 
2444. _Hilliards, Ohio -_____.-_- 6 
80__ Hinds County, Miss : 
181__Hocking Co., QO. (4 issues)6 
2543__Holly, 6 
284__Hu mbolat, Sa 6 
284__ Humboldt, o% 
2444. _Indianapolis, ae 514 
80__ Indianapolis, Ind 
80__Island County, Wash_-___6 
2348 __Itasca County, Minn--_-__534 
9444__Jalama S. + Fé Calif 6 
2444__Jamestown, Ohio 
2249__Jefferson County, N. Y__5 
2444__Jefferson County, Wisc__5 
24 45- -Jefferson Co.Dr. D.No.1, 


80. 
2543 - 


284- Jennings Co., Ind 
2348__Jersey City, N. 
2445__Jersey City, N. ba) 
2543__Jerome, Ida. (2 issues) . __6 
2445__Johnson’s C orner 8.D.,Ga7 
8)... Kandiyohi County, Minn. 6 
2348 _ _ Kecoughton, f 6 
80__ Knox Co., Ind. (2 issues) _5 
2543__Knoxv ille, Iowa 6 
2445. - Lake Co. 1.8.D.3,S80.Dak.6 
80_._Lakewood, Ohio (3 iss.).5% 
80__Lakewood, Ohio 5% 
80__ Lakewood, _— 
2445_-_ Laurel, Mon 6 
80__Lewis Co. 8. oD. 200, 7 5% 
2348 _Lincoln Co. Cons. 8. D. 
No. 2, Okl 


.Lockport, N. Y 
25447 ogee Co. 8. D. 
~- _Long Beach, N. Y 
181__Lowell, Mass 
181__Lyon County, Minn 
181__Lyon County, Minn 


181.._.McCook Pav. D. 1, Neb_7 

9544__McDowell Co., No. ‘Caro. 6 

9544. ._McHenry Co. Com. EB. 8. 
D. No. 153, lll 

2644. - Meeett Co. 8. 


5 
9544__Madison County, Ind___5 
80_.._Manchester, N. H 5 

2445__Marshfield, ‘Ore 
182_.Martin Co., 
a + _._Maryfield, Calif 
_.Medford, M 
t I, od i 5 
&81_.Medford, Mass 5 
at + _Mercer County, Ohio____5 
81_.Miami Beach, FI] 
9544__Michigan City, Ind 
9544_.Milaca, Minn 
2349 - Missoula Geunty. Mont_6 
2544 - _Modesto Irr. Dist., Calif_ .. 
182- _Montgomery, Ala. 
2445_.Montgomery Co., Ghio& 4 
81__.Montgomery Co., Ala___5 
9349__Moore County, No. Caro 6 
2349 - - Mooresville Graded 8.D., 


182.-Morgan County, ae 
et Nashua, H 5 
81 _ Lo ty N. 


9544__New britain, Conn 
9544_. New Britain, Conn 
9544__New Britain, Conn 
9544.__New Aurelia Cons. 
. D., lowa (2 issues) - 5 
2544- _New Boston, Ohio 
9544- " Newcomerstown, Ohio___6 
9349__New Rochelle, N. Y 5 
9544. _ Niles, Ohio 
2544. _Niles, Ohio 
2544__N Torfolk C ounty, Mass_ 
2445- Noxubee C oO. Super. Dis. 
No. 1, Miss 
9544__OXxlahoma Cit - $.D.,Okla5 
2545__Oneida, N. Y 9 
9951 - _Oregon (State of) 
81__Orem, Utak 
2349- -Orton Com. H.S. D. No. 
96 
2349- -Coape Co. Dr. D. No. 
285 - 
2545- 
2446 - 
2446 -- 
$1 _- 


ans 
Ottawa Co., Ohio ) 
_Ottawa © ‘jounty, Ohio____6 
_Palmer, Mass 5 
Pampa Ind. = 
Pan-American 8. D., C ‘al _6 
2349__Parlier U.H.S.D., Calif_6 
2349-_- Passaic, PO Eat 5% 
&1__Payson, Utah 6 
2545- Pendleton, Ore. (2 issues) .6 
2349. Petroleum 8S. D., Cali 
$1 __ Perry County, 
2446__Perry, Fla. (2 issues) _- 
2446__Perry, Fla. (3 issues) ____6 
2545. -.Philadeiphia, Pa 5 
2446. - Phillips Co. 8. D. No. 12, 


ont 6 
2446__Pickets 8.D.No.29,No.D.4 
2251 - _ Pittsfield, Mass 5 
%1__Pine County, Minn 
153.-.Pine Island, Minn 
81 _.Pineville, Lz 
2446__ Pittsbu reh, Pa. (16 iss.) - 
8]__Pomfret U.F.S.D.8,N. Y_: 
2349. Portland, Me 
9446... Powtiama.. GPO ..--<cccce << 
2446__Pottsville, Pa 
2446__ Powell Co., Mont. (2 iss.) 6 
183. .Powshiek County, lowa. -6 
2545__.Racine, Wisc 
$2 _ Rainier, Ore 6 
2349- _ Randolph Co. Rd. Impt. 
Dist. No. 3, Ark 
2349_. Redwood County, Minn_6 


1922-1927 
1922-1946 
1921-1930 
1930-1935 
1921-1930 
1921-1930 
1922-1941 


1921-1925 

1921-1925 

1923-1942 
1921 


1926-1936 


1929-1941 
a1935 
1921-1930 
1921-1935 
1921-1942 
1930 


1930 
1926-1940 


41926-1941 
41941-1950 


1921-1940 
1930-1936 


1921-1924 
1921-1925 
1921-1935 
ee 


a1926 
1922-1936 


1950 
1931-1951 


a1939 
1921-1930 
1921-1935 
1921-1925 


1922-1942 
1922-1950 
1930 


1926-1950 

1935-1949 

1922-1930 
192: 


1921- 1930 
a1945 


1921-1930 
1921-1930 
1921-1931 
1940-1969 


1921-1951 
1921-1930 


1921-1925 
1922-1931 


83 ,000 
150,000 
200,000 

35,000 

45,0 


125,000 


70 ,000 
73,000 
69,000 
55,000 
61,000 

6,000 


150,000 
344,000 

30,000 

22000 
10.000 
34,500 
45,000 


‘ 65, 
4,160,5 


d1934-1940 
1940 


1929 
1938 


Various 
1924-1954 
1931-1940 


-__-.-.---04% 41930-1950 
1927-1936 


1921-1937 


1923-1938 


41926-1940 


51,000 
7,000 
17,000 
110.000 
30,000 
55,000 
3,465,000 
350,000 
200, ‘JOO 
305.0 


101.27 
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Amount. 
186 500 
34.000 


220,000 


Maturity. 
1921-1930 
1922-1931 


1921-1940 
1960 50,000 
1949 650,000 


abbr 150,000 
60,000 


Page. Na Rate 
2446. ._ Rexburg lane. D. 12. Ida7 
285_. Richland Co., Ohio 6 
2545. —— ne Rd. Impt. 


285... Kogersyv itle, 

2545-. - Rosebud County, Mont. _6 
82__ Routt Co.S.D.No.2,Colo.5% 
82__St. Edwards, Neb 7 

2447. _S8t. Louis County, Minn.5% 

2447. _S8t. Louis County, Minn .5% 

183__St. Louis County, Minn..5'4 
82__Sac City, lowa (2 issues) _6 
82.__Sac County, lowa 5% 
183. _.Sacramento, Calif 
183. . Sanger 4 D. a 
2545..Salem, Ind 

2350. -Salt Lake eg 

2350. _Sacramento 
82.__ Sarasota, Fla 

2447._Satanta R.H.8S.D.,Kans __ 
82__Schuyler, N 
82. _Scotia 

2447. _Scott County, Ind 

183_.Scott Valley Irr. D. 

2447.__Shaker Hts. eg 8.D. Ohio 6 

2252._Shelby Sep. 8. D., 

2447_ _Sheiby County, Ind 5 
82__Sioux Falls Ind.8.D.,lowa5 

183._Slayton, Minn 6 

2350 Southington Twp. R.S8. ad 


183._Springville, Utah 6 
2350_ Springfield City 8.D.,Mo.5 
82_._Springfield Twp. 8S. D.,O.5 

— _Stamford, Conn A 
- Stevens Co. S. D. No. 6, , 


4 41929-1934 
1921-1939 
1926-1940 


125, 000 
4 000 


3,000 
750,000 


1925-1933 
( 41921-1940 


1922-1924 
2350. Sumter County, Fla 5 
183. a Un. H. 8. whee 


2545. _Swissvale, Pa 
2447. Texas (State of) (9 issues) 5 

2545..Topeka, Kans 

2350. .Traverse County, Minn._5%4 

9447_.'Troy, Ohio 6 
2546_.Tur ock Irr. Dist., > COE. .F 
286... Union, N. J_. 2 6 

2546..Union, N. J 
82..Union ‘County, No. Caro.6 
i N. Y 51 


F Dorrengro 
Mi Sat! SORwEns 
CO: Obs SESSSS: 


on 


1925 
1921-1947 
1921-1935 


1935 
1921-1932 
1921-1948 
1921-1930 
1921-1923 
1930-1933 


1930 
1922-1926 
1940-1946 


d1935-1945 


d1930-1940 
1931-1944 


i | Gren 
‘| o 
1+ @ 


t 

82__ Vandergrift Pa 

“- . Van Zandt w wit Tex_- 
183__ Vernon Twp. 8. D.,Mich- 6 

2546... Walbridge, Ohio 6 

183_. Warren, Ohio 

183 __. Warren, Ohio 

183_. Warren, Ohio 

183_. Warren, Ohio 

183_. Warren, o_o 

183_. Warren, 
2447_.. Warren ‘Oley ty 8 
2546... Washa pekis Ce. ia 


Fen 


RRAA RAN 
ne 
or 


Oro 
SSvF 


23 a 

183_. Williamsville, 

183... Wilson 8. Pa 5 
183... Windom, Minn. (2 issues) 6 
2448.__Wylie Ind. 8. D., T 5 
2350_._ Xenia 8. D., Oh } 
2547... Yakima County, Wash. _6 
2547... Yakima County, bi : f 
2547... Yakima Count ee 
2547... Yakima Oo.8 oI Wash, bs 

183... Yakima Co. .. _ No. nO. 

(7 iasuis)6 


Wash 
82__ Youngstown, O 1921-1930 69. 
83_. Zanesville, Ohio 1928 35, O08 


Total bond sales for December (299 munici- 
palities, covering 405 separate issues) _ _._k$45,662,172 
REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 


page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


APN OH | | NINDS 
SSR 3: S8SSs 





Page. Name. : 
0000_._ Albuquerque 8. D. No. 1, 
2443. _Cedar City, Utah (March list) 
1391__Ecorse, Mich. (August list) (8 issues) 

80__Fort Worth, Tex. eves I a) (7 issues) 
2444. _ Jefferson City, Mo. a) 
2445._Laramie County 8. 
1107._._.Nampa, Idaho ee 
SESS - - BOCENe. Wisc ctober Mist 

0000. . Rocky "Ford, ose. (March 

2546__ Wilson, No. Caro. (2 issues) ae list) 


We have also learned of the following additional sales for 
previous eae od 


FF Mex. (March list)________ 


Maturity. 


Pras. 7 
178... Akron, one in: °20) ..-5 1921-1940 


178._Akron, Ohio Aoett 
178..Akron, Ohio (Aug.) 
178_. Baltimore, Md. (3 iss 

(April) various 
0000. . Bellefontaine, O. (Sept.).5«&6 1921-30 
178..Bethel, Ohio (Oct. aha (a 
O00) -- Bexley . Ohio (Aug 6 1926 
0000_. Birmingham, Mea (Oct.)- 7 d1922-1930 
2443__Bismarck 8. D. No. l, 

ee 1940 


No. Dak. (A 
179..-Bowling Green, Ohio(2 is.) 
6 1921-1930 


1921-1927 


1931-1955 
1921-1940 


1930 
1960 


25,000 ¥ 100 
155,000 100 


36,000 100 
550,000 100 


(O 
179.-Cincinnati 38. D., Ohio 
(Mar.) 








Name Rate. wAaturity. 
"2S crernde "Pa. (Sept.)-_ --5% 41940-1950 
179__Clyde, Ohio (3 iss. )(Apr.) 6 various 
179. -Cuyahoga os Ohio is 


issues (Sept 
179__ Dayton, Bio (15 issues) 
(Oct.) 5&6 i921 26,770 *100 
179_ _ Derry ap. Pa. (Aug.)..5% 1924-1938 50,000 100 
2443__Dickinson 8. D. No l, 
No. Dak. (September) 4 80,000 
283..East Cleveland, Ohio (2 
issues) (Oct.) 6 41,719 
283 _. East Chovetend. Ohio (2 
7 37,561 
(Oct. )6 2% 4,000 


lssues) (Oct.)....---...- 6 
Ohio (4 
5 1921-1925 14,509 


283__ East Cleveland, O. 
180_ . East Liverpool, 

1925-1944 100,000 
1922-1948 27,500 


various 


100 


issues) (July) 
180_- on Y cunatows. 


uly) 
180__ Eaton, Ohio (July) _-__- 
1391__Ecorse, Mich. (8 issues) 

(August) 1950 
180..Export, Pa. (Mar.).--..-- 5 1924-1939 
283 _ _ Farmington Leg HE Ohio_ _6 1922-1925 
283_.Farmville Twp. Sp. , ae ® 

D. No.3, N.C. (Oct.)_6 
2444__ Fayetteville, No. Caro.___6 
2444. _Fayetteville, No. Caro___6 
283 __ Finney Co., Kan. (Oct.)-_ 3 
180_ - eens Colo 
883__F ‘resno, Calif. (Apr.)._.-5 
2353 - _Fulton Co., Ohio (Oct.)__6 
283 - _ Gallipolis 8. D., O. (Oct. 6 
180__Garden Co. 8. D. No 

44, Neb. (Oct.). 
> | 2444. cibtis 8 DD. 32, 


1922-1936 
1922-1931 
1921-1940 
41930-1935 


1922-1924 
1921-1925 


1922-1945 

1941-1951 
1940 

1921-1940 


283 ..Glenmont R.8. D., Ohio_6 
iS1l- —— Ra po Mich. (2 
issues) t.) 
181_.Grant Co. Rd. D. No. 9. 


Ng 


4, 
283 ‘wae S, D., 
283__Holmes C ate 
2444. _Hoople Con. 8. D. No. 42 

No. Dak. (Sept.)__.. 4 
284_._ Kenmore, Ohio 6 
254_ _Kentucky (ieee) re - 6 
2444__ Kenyon Spec. 

75. No. Dak. (oct. 4 
181__Lima, - fs 5 ere 6 
2445__Linden Spec. Sch. Dist., 

EO. De. Cee dencoad ‘4 
254. _ Logan Twp., Ohio (Aug.).5 
181__Lorain, Ohio (3 issues) 

(Sept.) 6 

151. Loraia. Ohio (Sept.)__.-- 6 1923-1932 
1494__ Lovell, Wyo. (Sept. a 4} 935-1959 
181_. Lowell, (April) 

(2 issues) 5 various 
Moh. A Mass. (May) (2 
es) 5 various 
oe Mass. (May) -.--5&5 7% 1921-’ 
181__Lowell, Mass. (July)_...5% 1921- 1938 
181... Lowell, Mass (Sept.) (3 

issues) 6 various 
181__Loweil, Mass. (Sept.)_-—-_: 546 1921-1932 
181__Lowell, Mass. (Sept.)__._5 1921-1940 
181_.Lowell, Mass. (Oct.)_...5% 1921-1925 
181_-Lyons 8. D., Ohio 6 1921-1940 
984 _.McMinn County. Tenn__6 d1935-1950 
2445.._.Manheim 8.D., No. Dak., 


(August) 
284.. Maricopa Co. 8S. D. No.1, 
Ariz. (Oct.) 6 
181_.Marion, Ohio (Oct.)__ __-_ 6 
182_.Massachusetts (State of) 
(2 issues) (Jan.) 
182._._Massachusetts (State of) 
Mar.) 4% 1920-1959 
182. _Marion Co., Ohio (Sept.)_6 1921-1929 
25 4_ - Mechanicsburg, Ohio____6 1921-1930 
284__ Morgan Co., Ind. (Sept.).4% 1921-1930 
7984 Moulton Twp., O. poe ).5 1922-1926 
1107_._.Nampa,lIda. (Sept. a GA. 1921-1930 
284__New London 8. D.. “ Ohio 
Oct 1922-1928 


(Oct.) 6 
284__Noble County, Ohio_____6 1921-1930 
182__No. eaten 8. D., Oh 
1921-1960 
1940 


Various 


1922-1926 
1940 
1924 

1921-1945 


1940 
1921-1923 


1921-1930 143,235 


30,006 
59,000 


120,000 


350,000 
271,127 
225,000 
284,000 

500 


1921-1928 


various 


aro 
2445..No. Dakota Sch. Dists. 


= Dako (6 aguee) --- = 6 
2445..No akota Sch. Dists. 
tember) (3 issues) _4 
2445..No- akota Sch. Dists 
(October) (1 lt eeead 
182__Ocean Co., N. J. (Sept.)-5 
182. -omaee Co., . Caro. 
u 


285 - 

: 3__ Rittman, Ohio (Sept.)_..6 
285__ Rocky River, Ohio(Sept.)6 
183_._St. Louis, Mo. (Jul )-.-.4% 

2350_-Seattle, Wash. (15 iss.) __6 
286 - _Seward Sch. Twp., Ind. 
(Sept.) 
183__Somerville, Mass. 
82._.._Tacoma, Wash 
183 - - Tuscarawas Twp. 8S. D., 
| SS Eee 6 
2447__Tyndall, So. Dak 6 
183... Uniontown, Pa 
2350... Walla Walla, Wash 6 
286__ West Park, Ohio (Sept. .) - 6 
2447 _. Wheatland —, Dist 
100 4.00 


No. Dak. (Sept.) 4 60,000 
183... Wilkes-Barre, Pa. (July) _5 9,100 100 5.00 


All of the above sales (except as indicated) are for Novem- 
ber. These additional November issues will make the total 
sales (not including temporary loans) for that month $54,- 
293 ,204. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 

Maturily. 

1921-194. . 


1921-1940 
1921-1950 
1930 


1922-1950 


1922-1949 
1930-1938 
1926-1937 
1921-1931 
1940 
1932 


104.074 5.58 
103.016 5.62 


1921-1935 
1921-1930 
1925 & 1930 


1921-1926 
1930 


(Apr.)_5 
6 


101.911 


Amount. Price. Basis. 


96.365 6.50 


1930 Fae 
83__Mi dy Ont 1921-1940 10 000 98.615 6.74 
83__ Midland. Ont 6 1921-1939 29 22 
184..New Brunswick (Prov.of) 6 1936 1,750 95.14 6.51 
83. "Oakville. Ont. (4 issues) 636 1921-1940 98 .27 6.70 
2351..Ontario (Province of) 1935 
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noes. Name Maturity. Amount. 
9__Ontario 1935 9,000,000 
2547._Ontario (1 ° 
2547. 6 ‘ 
150,000 
1925 &1930 5.0 Se 





83_.T Twp. 
2449__Toronto, Ont 
2449__ Walkerville, Ont 
2351_. Winnipeg, Man 
83_.Winni , Man 
2449_.York Township, Ont-_-__.6 
2449.__York Township. Ont__..6 
184__Yorkton, Sask 7 1925 


Total amount of debentures sold in Canada 
during December 1920 $26 040,988 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Maturity. Amount. Price. Basis: 
1930 $505,000 ~~ 





All the above sales of debentures (except as indicated) took 
place in November. These additional November sales make 
the total sales of debentures for that month $14,792,560. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $46.385,000 of tem- 
porary loans reported, and which do not belong in the list. z Taken b 
sinking fund as aninvestment. y And other considerations. zU.S8. funds 


NEWS ITEMS. 


Maine.—Official Returns on Proposed Amendments to 
Constitution.—H. A. Shorey, Jr., Deputy Secretary of 
State informs us that three of the four propositions submitted 
to the voters of Maine on Sept. 13 1920 were approved. 
One of these amends Section 14 of Article 9 of the State 
Constitution so as to provide for the payment of a bonus to 
soldiers and sailors in the war with Germany. his amend- 
ment adds a new section to Article 9 and provides that the 
Legislature may authorize the issuance of bonds not exceed- 
ing $3,000,000 to be devoted to the payment of the bonus. 
The total vote on the various propositions were: 

Constitutional Amendments— Against. 
. Division of towns into polling places 29 ,333 
. Bonus for soldiers and sailors 32,820 


64,787 
. Referendum granting women the right to vote for 
Presidential electors 88.080 30,462 


_ We print below the new section added to Article 9 which 
is designated as Section ‘19’’ and Section 14 showing the 
new matter in italics: 


Sec. 19. The legialture may authorize the issuing of bonds not to exceed 
the amount of three million dollars, payable within ten years, which bonds 
or their p shall be devoted exclusively to paying a bonus to Maine 
soldiers and sailors in the war with ary & 

Sec. 14. The credit of the State shall not be directly or indirectly loaned 

case. The legislature shall not create any debt or debts, liability 
or liabilities, on behalf of the State, which shall singly. or in the aggregate, 
with previous debts and liabilities hereafter incurred at any one time, 
ex eight hundred thousand dollars, rm for the purposes of building 
State highways, intra-State, inter-State and international! bridges’ to su 
press insurrection, to repel invasion, or for purposes of war: to provide for 
the of a bonus to Maine soldiers and sailors in the war with Germany; 
or for the purposes of building and maintaining public wharves and for the 
establishment of adequate port facilities in the State of Maine, but this 
amendment shal) not be construed to refer to any money that has been, or 
may be deposited with this State by the Government of the United States, 
or to any fund which the State shall hold in trust for any Indian tribe. 


Methuen, Mass.—Supreme Court Holds Incorporation as 
City is Invalid.—The Massachusetts Supreme Court in a 
decision rendered Jan. 7 held that Chapter 289 of the Acts of 
1917 incorporating the town of Methuen as a city was not 
in accordance with the provisions of the Constitution. The 
Boston ‘“Transcript’’ summarizes the case as follows: 

‘The full Supreme Court on Jan. 7 handed down a decision that Chapter 
289, Acts of 1917, incorporating the town of Methuen as a city was not in 
accordance with the provisions of the constitution of Massachusetts, 
Methuen, therefore, finds that after two and a half years of conducting its 
business, and taking pride in itself as a city, really has been a town all the 
time. Itis within the power of the aes to alize all of the business 
tran as a city, but in order to ome legally incorporated in that 
capacity the town must again cut all the red tape provided by law. 

he constitution provides that where a town desires to change its form of 
government all] its inhabitants must be warned of a meeting duly called for 
that purpose. This course, the court says, was not pursued. Three 
selectmen filed a petition with the Legislature aski for a city charter 
and on March 1 1917, the legislative committee on cities went to Methuen 
and gave a public hearing in the Town Hall. The committee took with 
it an expert on 7 pyverumans plans and he explained the different forms. 
Plan B was adop by a majority of those present as the most desirable. 
Later the Legislature passed the Act incorporating the town as a city. 

Friends of the city charter claimed that the moins of the legislative 
committee in Methuen was a substantial compliance with the constitutional 
provision, but the Supreme Court now holds otherwise. 

New York State.—Official Count on Constitutiona 
Amendment and Soldiers’ Bonus Proposition.—According 
to the complete returns given us by Secretary of State 
Lyons the proposed amendment to Sections 2, 4, 5, 11 and 12 
of Article 7 of the State Constitution (V. 111, p. 1008) and 
the Soldiers’ Bonus measure (V. 110, p. 889), which were 
submitted to the voters on Nov. 2 1920, carried The official 
count of the votes on these measures were: 

For. Aeeiee 
1,117,546 0,265 
1,454,940 673.292 

Ohio.—Amendment to Constitution Proposed.—A resolu- 
tion proposing an amendment to the State Constitution so 
as to authorize a soldiers’ bonus was introduced in both 
branches of the Ohio Legislature on Jan. 11. The Cleveland 


‘‘Plain Dealer’ in describing the proposition says: 


in an 





“Briefly, the proposed constitutional amendment, if passed 
Legislature and ae by the electorate, will do this: w, O er 
Pay $10 a month with a maximum of $250 to all ex-service men who were 
residents of Ohio when they entered the service, and who served honorably 
in the army, navy or marine corps between April 6 1917 and Nov. 11 1918. 

Officers above the rank of Secon are excluded from the benefits. 

+" or political objectors and those not honorably discharged, 
are ; 

The maximum cost to the State, Hugh K. Martin, Adjutant at legion 
headquarters, said is estimated at $25,000,000. This fund is to be provided 
by issuance of tax free bonds, to be retired éver a period of twenty-five 
years by an annual State tax levy of not more than \% a mill. 

This fund is to be administered by the State Commissioners of the Sinking 

d. Those who do not want to accept the bonus may assign their share to 
“any organization composed exclusively of World War veterans, or for the 
purpose of erecting and maintaining hospitals in the State of Ohio for the 
relief of World War veterans.”’ 

By adopting the tactics of amending the constitution, the whole question, 
if passed by the legislature, will be put up to the people of the State, rather 
than becoming subject matter for political controversy and maneuvering.'- 


San Bruno, Calif.—Court Rules that City May Buy 
Water Works.—Judge Geo. H. Buck of the Superior Court 
on Dec. 9 decided against the taxpayers who sought an 
injunction against the San Bruno City Board of Trustees 
to restrain them from buying the water-works of that city. 
A special dispatch from Redwood City to the San Francisco: 
‘Chronicle’ under date of Dec. 9 had the following to say 
regarding the matter: : 


‘The suit of the San Bruno Taxpayers’ Protective Association for an 
injunction against the San Bruno City Board of Trustees restraining them 
from buying the water works of that city, without first calling a bond elec- 
a, = denied here in the Superior Court this morning by Judge George 


. Buck. 
In his decision Judge Buck upheld the validity of the 1913 public utilities 
Aci, which permits a city to purchase a public utility under a al assess- 
ment plan, instead of calling a bond election and obtaining a two-thirds 
vote in its favor. 

The San Bruno City Board of Trustees recently voted to buy the city’s 
peter works, and created the city into an assessmeni district in order to pay 

or the same. 

The San Bruno Taxpayers Protective Association was formed by some of 
the objecting citizens who sued for injunction. They based their contention 
on the old Municipal Corporation Act, which fixes that when taxation of 
the people goes over $1 it is necessary to call a special election and carry the 
issue by a two-thirds vote. 

In discussing the case, Judge Buck stated that this probably was the 
first test of the validity of the Municipal Act of 1913. He was not pre- 
pared to say, he stated, just how far the line of reasoning might be followed 
out, but that under this Act the board of truscvees of a city migl t not onl 
purchase water works without calling an election, but they probably could 
also purchase any municipal or public utility, such as gas works, &c. 

Attorney John F. Davis of Burlingame represented San Bruno. Attorney 


A. P. Black of San Francisco, acting for the taxpayers, stated that he would 
file an appeal.’’ 


Washington (State of).—Validity of Soldiers’ Bonus 
Upheld.—The Washington Supreme Court on Jan. 3 sus- 
tained the validity of the soldiers’ bonus measure adopted 
by the voters on Nov. 2 1920 (V. 111, p. 2442). A special 
dispatch from Olympia to the Seattle ‘‘Post-Intelligencer’” 
dated Jan. 3, said: 


‘‘By unanimous decision the Supreme Court to-day sustained the validity 
of the soldiers’ bonus bill passed as a referendum measure at the } 
session of the legislature in March 1920, and adopted by vote of the people at 
the Novem election. 

As a result of the favorable decision rendered in the test case brought by 
the State board of finance to compel the State auditor to issue warrants 
drawn on the nent school fund to Bg gw the $11,000,000 bond 
issue authori by the measure, the board will be called together at once 
to complete details preliminary to actual payments of amounts due former 
service men from this State of $15 for each month they served during the war. 

The decision of the court is based upon the theory that the services ren- 
dered by soldiers, sailors and marines during the recent war were for a public 
purpose and therefore may be compensa from funds ra by the exer- 
cise of the taxing power of the State, and that the legislative ay 4 of the. 
commonwealth is sufficient to enable it to make compensation for the serv- 
ices penceren, because there is a moral obligation to compensate for such 
services. 

Holding that restriciions against exercising the taxing 
except public pu are the same under the Federal and State conatitu- 
tions, the court cites a long line of United States Supreme Court decisions 
sustaining the power of Congress to raise money by taxation for the p 
of Daying pensions and compensating those who have rendered mikery 


services. 
According to the contention that the services were performed while in the 


National service, the court declares the State is one of the comaponent 
of the National Government and equally interested in sustaining its 
tutions. The decision holds that the constitutional inhibition against grant- 
ing extra compensation to any public officer, agent or servant after the 
services have n rendered, is not applicable in the case under considera- 
tion. ‘If the purpose is a public one, a moral opligation on the part of the 
State to meet that purpose is sufficient to sustain the law,’ the court says: 

When advised that validity of the bonus bill had been upheld by the 
court, Gov. . Hart expressed gratification that the way had been 
cleared for the State to proceed with its recorded purpose to make substantial 
recognition of the debt of gratitude due the soldiers, sailors and marines from 
this State for patriotic services rendered during the world war. 

S.ate Auditor Clausen announced to-day that a force of clerks will be 
put to work sending out the proper blanks to former service men, and pay- 
ments will be made as soon as the returns can be checked up. 

Within a month, it was predicted, the first of the State soldiers in the 
World War will receive their extra compensation. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERNATHY INDEPENDENT SCHOOL DISTRICT (P. O. Aber- 
nathy), Hale County, Tex.—BONDS REGISTERED.—A $8,000 6% 
20-40 year bond issue was on Jan. 6 with the State Comptroller. 


ACADIA PARISH ROAD DISTRICTS, La.—BOND OFFERING. — 
Proposals will be received until 10 a. m. Feb. 7 by J. G. Medlenka, 
dent of the Police J (P. O. Crowley) for the Sottowing U7 bonds: 
$350,000 Sixth Ward Sub-Road District No. 2 bonds . check for 


$730 uired. 
180,000 District No. 2 bonds. Cert. check for $4,500 
Date Jan.11921. Int. J.&J. Due yearly from 1921 to 19 


ADAMS COUNTY SCHOOL DISTRICT NO. 72, Wash.—BOND 
OFFERING .—Laura Schrage. County Treasurer, oP. 6. Ritzville) will: 
receive bids until 11 a. m. Jan. 17 for $3.000 6% bo ; 

ADRIAN, Lenawee County, Mich.—BOND SALE.—The city has 
turned over to the Adrian Water Co. $164,000 of the $225,000 5% water- 
works bonds, which were offered unsuccessfully on Sept. 20—V. 111, 2: 
1296—in payment for the water plant. The remaining $61,000 bonds for 
extensions and improvements will be sold when vx wt needed. 

ALBUQUEROUE SCHOOL DISTRICT NO. 1 (P. O. Albuquerque), 
Barnnile pee . Mex.—BOND OPTION NOT EXERCISED tu 
V.110, p. 1215, we stated that an option expuing Apet) 15 1920 on the $425.,- 
000 5% % 10-20-year (opt.) school bonds had n granted on March 10 
1920 to the American National Bank of Oklahoma City. We are now ad- 
vised by the Superintendent of the Board of Education of said district 
that the bank named did not exercise its option. i 

ALLEGANY COUNTY (P. O. Cumberland) d.—BOND SALE.—It 

reported that on Jan. 12 $350.000 5% school bonds were awarded to. 
Baker, Watts & Co., Nelson, Cook & Co., Townsend, Scott & Oo. and the~ 
Fidelity Trust Co. at their joint bid of 98.835. 


wer for any 





uired . 
, incl. 





282 


THE CHRONICLE 


(Vou. 112. 








N COUNTY (P. O. Clinton), Tenn.—PRICE PAID.—The 

price paid for the $100,000 6% road bonds by Caldwell & Co. and the Harris 

rust & Savings Bank on Dec. 4 (V. 112, p. 178) was 101.101 and interest, 
a basis of about 592%. 


ULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFERING. 
ig ty Clerk of Board of County Commrs., will receive bids 
until 1 p. m. Jan. 24 for the following 6% road bonds: 
$200,000 bonds maturing $22,000 yearly on Oct. 1 from 1921 to 1928 incl. 

and $24,000 Oct. 1 1929. 
162,000 bonds maturing $18,000 yearly on Oct. 1 from 1921 to 1929 .ncl. 
Denom. $1.000. Date Oct. 1 1920. Int. A. & O. Cert. check for 
$500, payable to the County Treasurer, .s required w.th each issue. 


ECIAL ROAD DISTRICT, Jasper County, Mo._-BOND 
SALE Recently $30,000 6%_tax-free bonds were ee by Stern 
Bros. & Co. of Kansas City. Denom. $1,000. Date Dec. l 1920. Prin. 
and semi-ann. int. (J. & J.) payable at the office of Stern Bros. & Co., Kan- 
gas City. Due yearly on Jan. 15 as follows: $1,000 1923 and 1924, $2,000 
1925 to 1931 incl., $3,000 1932 and 1933 and $4,000 1934 and 1935. 
Financial Statement. 
Assessed valuation of taxable property 
Total bonded debt (this issue) 
Population officially estimated-------- sinless sani inca 1 
Jefferson County, Tex.—BONDS VOTED.—At a recent 
a8, 000 municipal bonds were voted, it is stated. 
BONDS DEFEATED. At the same election $100,000 public park impt. 
bonds were defeated. 


. O. Mt. Kisco), Westchester County, N. Y.—BOND 
Pe pul le E.M erriam, Town Supervisor, will receive bids until 
10 a.m. Jan. 20 for $11,900 6% registered road impt. bonds. Denom. 
$2,000 and $1,900. Date Jan 151921. Prin. and semi-ann. int. (F. & A.) 
yable in New York Exchange at the Mt. Kisco National Bank of Mt. 
Soong Due $1,900 Feb. 1 1924 and $2,000 yearly on Feb. 1 from 1925 to 
1929, incl. Cert. check on an incorporat bank or trust company fcr 
2% of amount of bonds bid for, required. 


Imont County, Ohio.—BOND SALE.—On Dec. 15 

BES 000 6%; ‘ connee deficiency bonds, which were offered on Dec. 

. All, p. 2155—were sold at par, the First National Bank taking $6,000, 

and the firemen’s Pension Fund $2,000. Date Nov. 151920. Due $2,000 
on Nov. 15 in 1921, 1922, 1923 and 1924. 


NTAINE, Logan County, Ohio.—BOND SALE.—The 

cue tower bonds offered unsuccessfully as 5\%s on Aug. 16—V. 111, p. 

11—were awarded on Sept. 11 to the Trustees of the Mary Rutan Hospital 

at par and interest, $5,800 bearing 6% interest, and $500 5%%. ate 
Mar. 11920. Due serially for 10 years. 


OOL DISTRICT (P. O. Belleville), Essex County, 
ee WD SALE The $90,000 5% counon (with privilege of regis- 
tration) school bonds, offered unsuccessfully on Dec. 6—V. 111, p. 2347— 

ve been sold to the First National Bank of Belleville at par. Date Dec. 1 
920. Due yearly on Dec. 1 as follows: $2,000, 1921 to 1950 incl., and $3,- 
, 1951 to 1960 inclusive. 


NTY (P. O. Vinton), Iowa.—BIDS REJECTED.— 
NEW Toei Aon The proposals received on Jan. 3 for the $90,000 bridge 
funding bonds (V. 111, p. 2541) were rejected. 
The said bonds will be re-offered at 10 a. m. Jan. 21. They will mature 
in 5 years and will bear 6% interest, payable semi-annually. 


BEXLEY, Franklin County, Ohio.—BOND SALE.—The $98,000 
6% special assessment storm sewer bonds which were offered unsuccessfully 
on July 26—V. 111, r. 514—have been sold to the State Industrial Com- 
mission of Obio at par. Date April 11920. Due April 1 1926 


BIG RING INDEPENDENT SCHOOL DISTRICT (P. O. Big 
aamtaes, Waser County, Tex.—BONDS REGISTERED .—This district 
regstered on Jan 4 $7,500 5% 10-20 year bonds with the State Comptroller. 


RK DRAINAGE DISTRICT, Holt County, Mo.—BOND 
gst — Tis eo sold $25,000 6% tax-free bonds to the Wm. R. 
Compton Co. of 8t. Louis. enom. $500. Date Dec. 1 1919. Prin. 
semi-ann. int. (J. & D.) payable at the Merchant's Laclede National 
, St. Louls. Bonded debt (including this issue), $161,500. 
BIRMINGHAM 


Ala.—BOND SALE.—An issue of $80,000 ™ bonds 
. enom. 
Due Nov. 15 1930, optional 


Int. M. & N. 


sold. to Otto Marx & Co. of Birmingham during October. 
$500. ate Nov. 15 1920. 


2% years. 

E LAKE DRAINAGE DISTRICT. Tallahatchie and Sunflower 
Paty my Miss.—BONDS OFFERED BY BANKERS .—The Kauffman- 
Smith-Emert & Co. of St. Louis are sprigs Sy investors to yield from 7.00% 
to 6.50%, according to maturity, $140, 6% tax free bonds. Denom. 
$1,000. Date Oct 1 1920. Int. semi-ann. payable at St. Louis. Due 
yearly on April 1 from 1923 to 1940, incl. 


BOISE CITY, Ada County, Ida.—BID REJECTED.—The only bid 
received for the 6 issues of 7% improvement district bonds, aggregating 
$43,786 96, on Dec. 28 (V. 111, p. 2542) was rejected. The bid was re- 
ceived from Keeler Bros. of Denver. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Granville Wells, County Treasurer, will receive bids until 10 a. m. Jan. 20 
for the following two issues of 444% road-impt. bonds: 
$12,600 Thomas W. Padgett et al. Marion Twp. bonds. Denom. $630. 

Date Dec. 7 1920. Due $630 each six months from May 15 1922 
to Nov. 15 1931 incl. 

17,700 Michael W. Lane et al. Centre Twp. bonds. Denom. $885. 
Date Sept. 7 1920. Due $885 each six months from May 15 1922 
to Nov. 15 1931 incl. 

Int. M. & N. 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—On 
Jan. 7 the town negotiated a temporary loan of $20,000, dated Jan. 7 1921 
and maturing Nov. 7 1921. 


BROADWATER COUNTY (P. O. Townsend), Mont.—BOND SALE. 
—~The Drake-Ballard Co. of Minneapolis was recently awarded on their 
bid of par the $100.000 6% road bonds—V. 111, p. 107. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.— 
it is reported that proposals will be received until Jan. 18 by the City 
Treasurer for a temporary loan, discounted, amounted to $200,000 dated 
Jan. 20 and maturing Nov. 8 1921. 


BUFFALO, N. Y.—BOND SALE.—During December the city issued 
$20,686 44 4% monthly local work bonds to the Sinking Fund. Date 
Dec. 151920. Due Dec. 15 1921. 


BURLEY, Cassia County, Idaho.—-BONDS DEFEATED.—On Jan. 4 
$67,000 6% 10-20-year water, street and fire bonds were defeated. 


CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BONDS REGIS- 
TERED.—On Jan. 8 an issue of $100,000 5% 30-year bonds was registered 
with the State Comptroller. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Jan. 13 a temporary loan of $400,000, issued in anticipation of revenue, 
maturing April 15 1921, was awarded to the Harvard t Co. ona 6% 
discount basis plus $5 premium. 


CANTON, Stark County, Ohio.—BOND SALE.—The $530,000 
coupon water-works system impt. bonds offered on Jan. 7 (V. 111, p. 
attracted no bids on that date, but were later sold to R. M. Grant & Co., 
who are now offering them to investors at a oy to yield 5.30%. Date 
Oct. 11919. Due $18,000 Oct. 1 1943 and $32,000 yearly on Oct. 1 from 
1944 to 1949 incl. 

NO BIDS RECEIVED.—There were no bids received for the $42,327 88 
e 75 He Obes saeormment Carnalian Ave. impt. bonds offered on Dec. 20.— 

: ,D- ; 


CARROL COUNTY. (P. O. Delphi), Ind.—BONDS NOT SOLD.— 
The $8,500 44% Wm. Calvert et al Madison Twp. road and $9,910 6% 
Culver C. Coble et al drainage bonds, offered on Jan. 5.—V. 112, p. 79— 
were not sold, as no bids were received. 


PFCARROLL COUNTY (P. O. Huntingdon), Tenn.—BOND ISSUE 
VOTED DOWN .—Newspapers state that the Carroll County Quarterly 
Court on Jan. 3 voted down a resolution for a bond issue to enable the 
County to pay its warrants, which are being discounted at about 20%. 


} Jan. 8. 





CARY HIGH SCHOOL DISTRICT, Wake County, No. Caro.— 
BOND OFFERING.—Bids will be received until 12 m. Feb. 7 by John C. 
Lockhart, Secretary of County Board of Education (P.O. Raleigh), for the 
$20,000 6% 20-year school bldg. bonds issued pursuant to the provisions of 
Chapter 55, N. C. Publie Laws of 1915. Denom. $1,090. Int. semi-ann. 
Cert. check on a North Carolina bank for 2% required. 

These bonds were mentioned in V. 110, p. 2694. 


CELINA, Mercer County, Ohio.—BOND SALE —Tucker, Robinson 
& Co., of Toledo, have purchased at par the $21,000 6% funding bonds 
which were offered but not sold on Oct. 16 (V. 111, p. 1678). Date Sept. 1 
1920. Due $10,000 Sept. 1 1925 and $11,000 Sept. 1 1928. 


_CENTERBURG, Knox County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for an issue of $9.800 6% deficiency bonds offered on 
Date Aug. 11920. Int. F.& A. Due yearly on Aug. 1 as follows 
$1,220, 1921 to 1927, incl.; and $1,260 1928. 


CHAMBERLAIN INDEPENDENT SCHOOL DISTRICT (P. O. 
Chamberlain), Brule County, So. Dak.—ROND SALE.—It is reported 
coat $25,000 6% school bonds were recently sold to Powell, Garard & Co. of 

icago. 


CHEATHAM COUNTY (P. O. Ashland City), Tenn.—COURT RE- 
SCINDS ACTION ON HIGHWAY BONDS.—The ‘Nashville Banner”’ of 
Jan. 5 states that the most important action of the County Court on Jan. 3 
was the rescinding of a former order directing the issuance of $80.000 in 
road bonds. The bonds were ordered issued about one year ago, but no 
further action was taken until this session of the Court his money would 
probably have been on the Memphis-to-Bristol highway in connec- 
tion with the State. 


CHICAGO, Ill.—BOND OFFERING —City Comptroller George F. 
Harding willreceive bids until 12m. Jan. 20 for the purchzse of the following 
4% tax-free gold bonds: 
$375,000 bridge bonds. Denom. $1,000. Date Jan.11912. Due yearly 

on Jan. 1 as follows: $75,000 1922, $30,000 1923. $65,000 1924. 
$60,000 1925, $49,000 1926, $20,000 1927, $19,000 1928, $32,000 
1929 and $25,000 1930. 

3,465,000 bridge bonds. Denoms. 3,015 for $1,000 and 900 for $500. 
Date July 1 1916. Due yearly on Jan. 1 as follows: $50,000 
1922, $155,000 1923, $245,000 1924, $180,000 1925, $245,000 
1926, $250,000 1927, $230,000 1928, $260,000 1929 and 1930, 
$270,000 1931, 1932, 1933, 1934 and 1935, and $240,000 1936. 

630,000 health department additional buildings, contagious disease hos- 

ital bonds. Denom. 550 for $1,000 and 160 for $500. Date 
uly 1 1917. Due yearly on Jan. 1 as follows: $40,000 1922 to 
1936, inclusive, and $30,000 1937. 

1,753,000 Michigan Ave. improvement bonds. Denom. 877 for $1.000 
and 1,752 for $500. Date July 1 1915. Due yearly on Jan. 1 
as follows: $140,500 1922, $175,000 1923, $145,000 1924, $139,500 
1925, $149.500 1926, $142,000 1927, $144,000 1928. $155.000 
1929, $140,000 age0. $105,000 1931 and 1932, $100,000 1933, 


and $112,500 19 

2,700,000 Michigan Ave. improvement bonds. Denom. $1,000. Date 
Dec. 16 1919. Due yearly on Jan. 1 as follows: $40,000 1922, 
$170,000 1923 to 1937, inclusive, and $110,000 1938. 

650,000 waste-disposal building and equipment bonds. Denoms. 550 for 
$1,000 and 200 for $500. Date July 1 1917. Due yas on 
Jan. 1 as follows: $15,000 1924 and 1925, $20,000 1926, $50,000 
1927 to 1936, inclusive, and $100,000 1937. 

140,000 Women’s Shelter House and Farm Colony bonds. Denom. 
$1,000. Date July 1 1915. Due $10,000 yearly on Jan. 1 
from 1922 to 1935, inclusive. 

351,000 police department building bonds. Denom. $1,000. Date 

uly 11915. Due yearly on Jan. 1 as follows: $33,000 1922, 

$35,000 1923, $25,000 1924, $20,000 1925, $25.000 1926 to 1929, 
inclusive, $30,000 1930, 1931 and 1932, $15,000 1933 and 1934. 
and $18,000 1935. 

1,391,000 Western Ave. improvement bends. Denom. $1,000. Date 
Dec. 16 1919. Due yearly on Jan. 1 as follows: $61,000 1922, 
$80,000 1923 to 1938, inclusive, and $50,000 1939. 

Interest payable in gold of the present standard of weight and fineness. 
Principal payable at the City urer’s office. Certified check on a 
Chicago bank, for 2% of amount of bonds bid for, payable to the City Comp- 
troller, required. Validity of bonds has been upon by Wood & 
Oakley, of Chicago, a copy of whose opinion will be furnished upon request. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CHICOPEE, Hampden County, Mass.—-NOTE OFFERING.—Louis 
M. Dufault, City Treasurer, wil] regeive bids until 12 m. Jan. 18 for the 
purchase at discount of $100,000 tax-free revenue notes, mat z Nov. 10 
1921. These notes will be engraved under the supervision of the Old 
Colony Trust Co., Boston. 

The Old Colony Trust Company will guarantee the signatures and will 
certify that the notes are issued by virtue and in pursuance of an order of 
the City Council, the validity of which order has been approved by Story, 
Thorndike, Palmer & Dodge of Boston. 

The legal papers incident to this issue will be filed with the Old Colony 
Trust Company, where they may be inspected. 


CHISHOLM INDEPENDENT SCHOOL DISTRICT NO. 40 (P. O. 
Chisholm), St. Louis County, Minn.—BOND OFFERING .—Until 
2 p.m. Jan. 21 Ernest Drew, Clerk, will receive proposals for $450,000 
7% 2-10-year school bonds. Interest semi-annual. 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—On Oct. 11 
the Sinking Fund Trustees purchased at par the following two issues of 
6% street impt. bonds which were offered on Sept. 7.—V. 111, p. 911: 
$22,500 Schiff Ave. bonds, dated Aug. 2 1920, and maturing Aug. 2 1940, 

optional Aug. 2 1930. 
13,500 Liewellyn St. bonds, dated July 15 1920, and maturing July 15 
1940, optional July 15 1930. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.— BOND OFFERING .—William Grautman, Clerk of Board 
of Education, will receive bids until 4 P m. Feb. 1 for $700.000 6% coupon 
refunding bonds. Denom. $1,000. Date Feb. 1 1921. Prin. and semi- 
ann. int. payable at the American Exchange National Bank of New York. 
Due $100,000 yearly on Feb. 1 from 1922 to 1928 incl. Cert. check for 
5% of amount of bonds bid for, payable to the Board of Education, required. 
Purchaser to pay accrued interest. 


CLARKSBURG, Ross County, Ohio.—BONDS NOT SOLD.— 
The $5,000 6% electric light bonds, which were offered on Nov. 24—V. 111, 
p. 1968, have not yet been sold. 


CLEARCREEK SCHOOL TOWNSHIP (P. O. Smithville), Monroe 
County, Ind.—BOND SALE.—The $15,000 5% school-house bonds 
offered on Oct. 8 (V. 111, p. 1297) have been sold to the Meyer-Kiser 
Bank, of Indianapolis, at par. Date June 11920. Due $1,000 yearly on 
June 1 from 1921 to 1935, inclusive. 


CLEARFIELD, Clearfield County, Pa.—BOND SALE —Three local 
banks have purchased at par for 54s the $40,000 tax-free stree-impt bonds 
offered as 4%s on Aug 14 last—V 111, 410 Date June11920 Due 
June 1 1950, subject to call on and after June 1 1940 


COLFAX COUNTY SCHOOL DISTRICT NO. 26 (P. O. Maxwell), 
N. M.—BOND OFFERING.—On Jan. 29 bids will be opened for the pur- 
chase of the $75,000 6% 20-30-year (opt.) school bonds mentioned in V 
110. p. 1897. Denom. $500. Bids 
York Denton, Clerk. 


COLUMBIA IRRIGATION DISTRICT (P. O. Kennewick), Benton 
County, Wash.—BOND SALE.—Reports say that the Lumbermen’s 
Trust Co. of Portland has purchased $50,000 6% bonds. 


COOKE COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 
TERED .—The State Comptroller registered on Jan. 8 $225,000 54% 
serial bonds. 


DADE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 2, 
Fla.—BOND OFFERING .—Sealed propcesis will be received until 10 a. m. 
Jan. 20 by Ben Shepard, Clerk Bd. of Co. Commrs. (P. O. Miami), for 
$75,000 64% bonds. Denom. $1,000. Date Jan. 1 1921. Prin. and 
semi-ann. int. (J. & J.) payable at the Hanover National Bank, N. Y. 
Due yearly on Jan. | as follows: $4,000 1925 to 1928, incl., $5.000 1929 to 
1932 incl., $6,000 1933 to 1936 incl., $5.000 1937 to 1939 incl. Proposal 
for bonds must be accompanied by a bond running to the Board of County 
Commissioners and satisfactory to them with surety in an amount equal te 
2% of the amount of bonds bid for or by a certified check in a like amount 


elow 95 will not be considered. 
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drawn upor a bank or trust company do business in Florida or upon a 
ational be bank in any place. The legality of said bonds and all proceedings 
eT the issuance and sale thereof will be approved by C. Masslich 
oF a approving opinion will be the purchaser without 
’Proposa ls for bonds are required to be on a form which will be 
ed by the above official. 


DECATUR, Adams Ind.—BOND OFFERING —R. 
Christen, City Clerk, will receive "bids iy 7 F m. Jan. 18 for $25,000 6% 
electric light plant bonds. Denom. ue $5,000 yearly on Jan. 1 
from 1926 to 1930,incl. Cert. check } a oo % of amount of issue, req ‘ 


DEER LODGE, Powell County, Mont.—BONDS DEFEATED.— 
The question of issuing $225,000 water works system bonds was voted down 
on Jan. 3.—V. 111, p. 2542. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING —Proposals 
w:ll be received until 12 m Jan 31 for $35.000 6% coupon water-works- 
impt bonds by Harry R W Horn, City Auditor Denom $1,000 Date 
Jan 15 1921 Prin ad semi-ann int payable at the City ‘Treasurer’s 
office Due $5,000 yearly on Sept 1 from 1940 to 1946, incl Certified 
aaa for 2% of amount of bonds bid for, payable to the City Treasurer, 


County, 


" DENISON, Tuscarawas County, Ohio.—BOND OFFERING — 
Harvey Andrews, Viulage Clerk, will receive bids until 12m Feb 1 for 
$12, 000 6% deficiency bonds Denom $500 Date Jan 2 1921 Int 
semi-ann Due each six months as follows: $500 July 21922toJan 21924, 
incl , and $1, 000 July 2 1924 to Jan 21929,incl Certified check for 10% 
of amount of bonds bid for. payable to the Village Treasurer, required 


DENTON, Denton County, Tex.—BOND ELECTION CONSIDERED. 
—Petitions are being circultaed asking for an election on April 5 to vote 
upon issuing $75,000 park bohds. 


DENTON COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 


TERED .—On Jan. 3 $55,000 5% 10-year bonds were registered with the 
State Comptroller. 


DETROIT Wayne County Mich.—BOND SALE.—‘Financial Amer- 
ica’’ reports «gt the City Council has decided to accept the bid of a syndi- 

cate com of the Guaranty Co., the Bankers Trust Co., and Hannahs, 
Ballin & Lee, of New York, and the First National Co., the Detro.t Trust 
Co. and Keane, Higbie & Co. , of Detroit, which offered to take the $3,- 
818,000 54% 1-30-year serial sewer and $737,000 5\%% 1-15-year serial 
municipal udding site bonds at par and interest ‘‘if t e bonds were de- 
livered at later intervals Mt ta B ¥ right to cancel deliveries within a period 
of 30 days,’ and the $970,000 5%% 1-30-year serial fire-extension and 
$225,000 5%% 10-year bane Rt building site bonds at a premium of 
$3,012 85, immediate delivery. 

The syndicate immediately offered these bonds on the market at prices 
yielding from 5.15% to 6%, and it is understood that they were quickly 
absorbed by the investing publi c. 

The issue of $1,000,000 5%% 20-year street railway bonds, which was 
also offered on Jan. 10 (V. 112, p. 180), was withdrawn from the market. 

BOND OFFERING .—Henry Steffens, City Comptroller, will receive bids 
until Ay °. _ Jan. 17 for the following bonds: 
$4,000,000 6% 1-30-year serial public sewer bonds. 

3,000, 00 Bie B+ tee serial water supply bonds. 

"B50. ‘000 5%% 1-30-year serial Sepeing onds. 

1,402,000 5% school bonds, maturing yearly from 1933 to 1950 incl. 
1,374,000 5% 1-30-year serial schoo] bonds. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 116, Wash.— 
eM OFFERING .—Until 2 p. m. Jan. 20 J. F. Irwin, County Treasurer 


Waterville) will receive a for $8,000 school bonds at not ex- 
6% interest. Denom. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 

On Oct. 24 the following two issues of 6% coupes special assessment street 
t. bonds were sold to Tillotson & Wolcott of Toledo, at par and interest. 
$23,000 bonds which had been offered unsuccessfully on Aug. 28—V. 111, 


1010. 
18,718. BS bonds originally offered on Oct. 2.—V. 111, p. 1297. 
Date Oct. 1 1920. Due Oct. 1 1925. 


BOND SALE —It is reported that the Tillotson & Wolcott Co has pur- 
chased the following 6% soupes special assessment bonds, which were 
offered on Sept 18—V 111, 1010—at par: 
$33,000 00 Lee Roa. bonds nom $1, Due Oct I 1930 

4,561 39 Fourth Ave road bonds Denoms 4 for 1,000 and 1 for 

$561 39. Due Oct. 1 1930. 
4,000 00 ha Ave. road bonds. Denom. $1,000. Due Oct. 1 1922. 

Date Oct. 1 1920. 

EASTON me a Vi x pple SAY (P. O. Easton), Northampton 
County, Pa.— LE.—The State Retirement Fund, paying 


has taken the $300.0 000 y ¥7. J coupon or registered school bonds offer 
Nov. 5—V. 111, p. 1678. Date July 11920. Due July 1 1950. 


EAST STROUDSBURG, Monroe County, Pa.—BOND SALE.—On 
Jan. 10 an issue of $20,000 5 2- yey bw reservoir bonds was sold to local 
citizens at par. Denom. $100, $200, $500 and $1,000. Date Jan. 1 1921. 
Int. J. & Due Jan. 1 1951; optional Jan. 1 1922. 


EGA ogy re peg nd COOSA TE SCHOOL DISTRICT 
NO. an), M Count Dak.—BIDS REJECTED — 
All bids yh, for the est 000 — 7 bldg. bonds, at not exceeding 
7% interest, on Jan. 5.—V. 111, p. 2444—were rejected. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
posses, Sie, Comptroller, will receive bids until 11 a. m. Jan. 25 for an 
issue of coupon (with privilege of reg.stration) school bonds, not to 
exceed $3. 9, 000. Denom. $1,000. Date Dec. 1 1920. Prin. and semi- 
ann. int. (J, & D.) payable at the Nation..1 State Bank of Elizabeth. Due 

early on Dec. 1 as follows: $38,000 1922 to 1932, incl.: $39,000 1933, and 

57,000 1934 to 1946, inci. Certified check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, requir Purchaser to 
pay accrued interest. 


FARMVILLE TOWNSHIP SPECIAL TAX SCHOOL DISTRICT 

, Put County, No. Caro.—-BOND SALE.—The $40,000 6% coupon 

(with privilege of registration) bonds offered without success on Oct. 4 
—V.111, p. 1493—have been purchased by Sidney Spitzer & Co. of Toledo 


at par. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND SALE.— 
An issue of $155,000 6% tax-free drainage ditch bonds has been sold to the 
William R. Compton Co. Denom. $1,000 and $500. Date Jan. 1 1921. 
Principal and — annual interest (J. & J. ) payable at the Merchants Loan 

& Trust Co hicago. Due yearly on July 1 as follows: $12,000 1925 to 
1929, inclusive, $10,500 1930 to 1934, inclusive, and $8,500 1935 to 1939, 

c 


Actual taxable value $55,000 ,000 

Total assessed valuation 28,845,634 

Total bonded Ph <a ectesdina: this issue 1,677,200 
Population: 1910 Census, 19,949; 1920 Census, 20,998. 


FARMINGTON a eae. (P. O. West Farminet 
County Ohio.—BON ALE.—On Nov. 20 ms $2, 
improvement bonds ~ ab on that date (V. 111, p. 1774) were awarded 
to the Farmers Banking Co. of West AE a at par and interest. 
Date ney. 20 1920. Due $250 each six months from April 1 1922 to Oct. 1 
1925, inclusive. 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND DESCRIP- 
TION .—The $250,000 road bonds, which were soid, as stated in V 111, p. 
2156, bear 6% interest and are dated Dec. 11920. Due yearly from 1932 
to 1940, inclusive. 


FINNEY COUNTY (P. O. Garden City), 
issue of 340,000 5% road bonds was purch during October by Stern Bros 
& Co., of Kansas City, on a 6% basis. Denom. $1,000 Date Oct. 1 
1920. Int. A. & O. Due $2,000 aan from 1921 to 1940, inclusive 


FORT WORTH, Tarrant Coun Tex.—PART OF THE CIVIC 
IMPROVEMENT BOND ISSUE OF THE CITY OF FORT WORTH 
DISPOSED OF .—In reference to the city of Fort Worth selling part of its 
civic improvement bond issue, the ‘‘Dallas News,”’ in a specia _telegram 
from Fort Worth under date of Jan. 4, had the following to say: ‘‘Existing 
contracts which have been brought into question have been canceled and 
$500,000 worth of the water-works, light and sanitary sewerage system 


oa 


Financial Statement. 


ton) Trumbull 
6% town-hall 


Kans.—BOND SALE.—An 





bonds of the Fort Worth pe improvement bond issue of $1,890,000 have 
been sold at par and accrued in , according to a telegram received b 
Mayor W. Davis this morning from Financial Commissioner E. 
Manning, who is in Chicago. By the terms of the new agreement no com- 
mission will be paid and the city oe Fort Worth will realize 100 cents on — 
dollar for the amount of the bonds issued that has been sold. The 
contract that has been negotiated provides for the disposal of $850 000 
worth of the total bond issue. The city itself will take $350,000 worth 
of the bonds at the same rate for its interest and sinking fund. Mr. Man- 
ning was called to Chicago several days ago when the companies tha had 
contracted originally for the whole issue telegraphed that they would be 
unable to comply with their contracts immediately, the firm of Keane, 
Higbie & Co., through which the sale to other buyers was consumma 
asking for an ‘extension of time or cancellation outright of their contract. 
Corporation Counsel T. J. Powell accompanied Commissioner Manning to 
Chicago. Five bond houses had agreed to take the $1,890,000 at par and 
accrued interest, but the contract provided for the payment to the First 
National Bank of Fort Worth of $69,500 for services as fiscal agencies which 
would have reduced the sale price of the bonds to 97.06c. value. The 
fact that by the new agreement the amount of the sale has been reduced 
to less than half of the total can have no effect on the city’s improvement 
projects, Mayor Davis said to-day. Under the original sale agreement the 
purchasers were to take $800, 000. worth of the bonds because the city did 
not. contemplate the use of more than that amount, and by holding the 
bonds a large amount of interest mighv be saved, the Mayor said. In his 
telegram from Chicago, Mr. Manning instructed the Mayor to notify the 
New York legal representatives of the bond purchasers that all threats 
of litigation have been withdrawn and that the settlement has been satis- 
factory to all persons concerned. The balance of the bond issue has been 
released to the city for such disposal as it may be seen fit.’’ 


FRANKLIN TOWNSHIP (P. O. Kimblesville), Chester County, Pa. 
—BOND SALE.—Mullin, Briggs & Co. of Phila., offering $30,375, - to 
101.25 for 5s, a basis of about 5. 36%, were awarded the $30, 
~_ serial cou on bonds offered on Jan. 11—V. 111, p. 2543. 

11921. Due $1,000 yearly on Mar. 1 from 1922 to 1951, incl. 


FRAZEYSBURG., Muskingum County, Ohio.—BONDS NOT SOLD. 
—No sale has yet been made of the $3,700 6% 1-20-year serial village’s 
share State Street impt. bonds which were offered on Sept. 25—V.111,p.1107 


FREESTONE COUNTY ROAD DISTRICT NO. 11, Tex.—BONDS 


REGISTERED.—tThe State Comptroller on Jan. 3 registered $30,000 5% 
serial bonds. 


FRESNO, Fresno County, Calif.— BOND SALE.—An issue of $70,000 
5% North Fresno: sewer bon Ss was taken aS. the forepart ‘as last year by 
the First National Bank of Fresno at par enom, $500 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING. oo 
H. B. Kumler, County Treasurer, wa ne. — until 10 a. m. Jan. 18 
for $27 S00 Fletcher Stoner et al, ws * road bonds. Denom. 
$1,375. Date Oct. 15 1920. Int. Due $1,375 each six months 
from May 15 1922 to Nov. 15 1931 inclusive. 


FULTON COUNTY (P. O. women) Ohio.—BOND SALE.—The 

eis. ~— 6% Archbold-Fayette I. C. H. . 301 bonds, which were offered 

LUV. Lil p. Lakes bate bean Gohl ieteutier te ake Peoples State 

Fy i sFirst National Banks of Wauseon, at par and interest. Date 

Oct. 1 1920. Due each six months as follows: $2.550 Jan. 1 1922. $3,000 
July 1 1922 and $2,000 Jan. 1 1923 to July 1 1924, inclusive. 


FULTONVILLE, bewseabctiita County, N. ¥Y.—BOND SALE.—On 
Jan. 10 the $24,000 5% water bonds otieed on that date—V. 112, p. i80— 
were awarded to Geo. B. Gibbons & Co. of New York at 100.13. a basis of 
about 4.97%. Denom. 2 for $1,000 and 11 for $2,000. Date Jan. 15 .921. 
Int. J. & J. Due $1,000 on July 1 in 1921 and 1922 and $2,000 yearly on 
July 1 from 1923 to 1933 inclusive. 


GAINESVILLE atta DISTRICT (P. O. Gainesville), Ozark 
County, Mo.—BOND SALE.—Stern Bros. & Co., of Kansas City, have 
been awarded $16, 500 6% tax-free bonds. Denoms. 16 for $1,000 and : for 
$500. Date Nov. 20 1920. Principal and somnt-sannes interest (J. & J.) 
82,000. at the First National Bank. St. Loui Due an. 1 as follows: 

2,000 1923 and 1925, $4,000 1930, $3,000 1932, $2. 500 T984 and $3,000 


Financial Statement. 
Actual value 


Assessed valuation, 1919 
Total debt 
Population 1920, 1,350. 


GALLIPOLIS CITY SCHOOL DISTRICT P. O. Galli 
County hio.— BOND SALE.—During October the Comm 
Savings Bank Co. purchased the $33, gad 6% school bonds which had been 
offered on Sept. 15 (V. 111, p. 1010) at Due $4,000 yearly on Aug. 15 
from 1921 to 1926, inclusive, and $4,500 gts 15 1927 and 1928. 


GARY SCHOOL DISTRICT (P. O. Gary), Lake County, Ind.— 
BOND OFFERING .—Adele M. Chase, Secretary of Board of School Trus- 


tees, w.ll receive bids until 8 p. m. Jan. 20 for $155,000 6% school bonds. 
Interest semi-annual. 


GILMAN COPRSDA TED SCHOOL DISTRICT, Marhsall, omer 
fame Counties, lowa.—BO SALE .—According to reports the "$117 7,000 
school bldg. bonds, which ae e voted during July 1920—V. 11, D. 

1 Rae ee been purchased by the White-Phillips Co. of Davenport. 


GLENMONT RURAL SCHOOL DISTRICT (P. O. Glenmont) 
Holmes County Ohio.—BOND SALE.—On Nov. 13 Prudden & Cov, of 
Toledo, were awarded the $40,000 6% coupon re building-comrletion 
bonds which were offered on that date (V. 111. 1873). ate Dec. 1 
1920. Due $2,000 each six months from Sept. 1 1941 to March 1 1951, incl. 


GLYNN COUNTY (P. O. Brunswick) Ga.—BIDS.—The Sojowins 
prevens were received for the $65,000 5% road bonds on Jan. 11 (V. 1 


) 
Robineoa-Humphrey Co 91.60|Trust Company of Georgia-_-_-..88.60 


GRAHAM COUNTY (P. O. Safford), Ariz.—BONDS NOT SOLD.— 
ne ane was made on Jan. 3 of the $250,000 5%% road bonds.—V. 112, 
p. 80. 


GRAND RAPIDS, Kent County, Mich.—BONDS SOLD IN PART.— 
Of the three issues of 6% tax-free spec assessment bonds aggregatin ng 
30,000 offered on Jan. 10 (V. 112, 80) the $130,000 street impt. bon 
ssue, maturing $13,000 yearly on eg 1 from 1921 to 1930 incl., 
to the Old National Bank and Hawe, 


lis) Gerte 
ercial & 





was sold 
Snow, Corrigan & Bertel of Grand 
Rapids for $130,126, equal to 100. 097, a basis of about 5. 98%. 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City) 
County Utah.—BONDS DEFEATED.—By a vote of 580 “‘for’’ to 797 
“against’’ $500,000 ta bonds were defeated on Dec. 22. 


BONDS VOTED.—tThe voters favored the issuance of $150,000 school 
bonds on Jan. 4 by a vote of 655 to 483. 


GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—A 
street impt. bond issue, amounting to $25,000, bearing 5% interest and 
maturing serially, was registered with the State Comptroller on Jan. 7. 


GROSSMONT UNION HIGH SCHOOL DISTRICT, San Diego 

County, Calif.—PRICE PAID.—The yr paid by the Bank of Italy, of 

Angeles, on Dec. 28 for the $110,000 6% school bonds (V. 112, p. 181) 
was $110,669 (100.60) and interest. 


HANFORD SCHOOL DISTRICT, Kings County, Calif.—BOND 
SALE.—This district on Nov. 24 sold $48, 6% school bonds to Blyth, 
Witter & Co. of San Francisco for ¥40 re equal to 103.90. Denom. 
$1,000. Date Nov. 41920. Int. M. & N 


HARDIN COUNTY (P. O. itt. Ohio.— BOND SALE.—The 
$80,000 6% road repair bonds, for which no bids were received when offered 
on Dec. 1—V. 111, p. 9348—have been sold to the France Quarry Co. of 
Toledo at par. Date Dec. 11920. Due $20,000 on Dec. 1 in 1922, 1923, 
1924 and 1925. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—On 
Jan. 13a temporary loan of $200,000, dated Jan. 14 and maturin Oct. 6 
1921, was awarded to Bond & Goodwin on a 6. 03% discount b 


HOLMES COUNTY (P. O. Millersburg) Ohio.—BOND SALE —The 
Commercial & Savings Bank of a urennee at par and interest 
the $14.000 6% County jag Roh 189 “A,’’ impt. bonds offered 
on Nov. 15—V. 111, Lr. ate Nov. 1 1920. Due $1,400 each six 
months from Mar. 1 1922 to Sept. 1 1926, incl. 
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HOWARD COUNTY (P. O. Big Spring), Tex.— BONDS REGISTERED 
re ae. 3 $300,000 5%% serial bonds were registered with the State 
omptroller. 


HUMBOLDT, Allen County, Kans.—BOND SALE.—The following 
tax-free internal ‘improv ement bonds have been purchased by Stern Bros. & 
©Co., of Kansas City 
$44,159 25 6% bonds. Denoms. 87 for $500 and 1 for $659 25. Due 
yearly on July 1 as follows $3.659 25 1921 and $4,500 
‘early from 1922 to 1930, inclusive. 

21,460 755%% bonds. Denoms. 42 for $500 and 1 for 346075. Due 
yearly on July 1 as follows $2,460 75 1921, $2,000 1922 
to 1924, inclusive, $2,500 1925, $2,000 1926 to 1929, 
inclusive, and $2,500 1930. 

Date July 1 1920. Principal and semi-annual interest (J. & J.) payable at 
the office of the State Treasurer. 

Financial Statement. 
Real value taxable property (estimated) 
i valuation 
Total bonded debt (including this issue) 
Water debt 
ne funds on hand 


Netd 
Population (estimated), 3,000. 


IRVINGTON, Essex County, N. J.—BONDS AUTHORIZED.—The 
Ret C ommissioners have passed an ordinance providing for the issuance 

oe ER 000 5%% school sere ay Denom. $1, 00. Date Feb. 1 1920. 
Int. & A. Due yearly on Feb. 1 as follows: $10,000, 1922 to 1944 incl., 
and sii 000, 1945 to 1949 inclusive. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Paris R. F. D. No 3) Champaign County, Ohio.—BOND OFFERING .— 
Francis M. Apple, Clerk of Board of E ucation, will receive bids unti 
12 m. Jan. 28 for $10,000 6% school bonds. Denom. $500. Date Feb. 1 
1921. Prin. and semi-ann. int. (F. & A.) payable at the First National 
Bank of St. Paris. Due $500 each six months from Aug. 1 1921 to Feb. 1 
1931, incl. Cert. cehck on a solvent bank for $500 payable to the Clerk 
of the Board of Education, required. Purchaser to pay accrued interest. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—The 
2, 50,000 coupon or registered municipal milk plant bonds described in 
111, Pp: 2444. were awarded on Jan. 10 to B. J. Van Ingen & Co. of New 
Your. who bid 100.14 for 4s, a basis of about 4.98%, and who are now offer- 
ing them to investors at prices yielding from 4%105%%. Date Feb. 1 
1921. Due $5,000 yearly on Feb. 1 from 1922 to 1951 incl. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$14,550 4% 470 John Keiper et al Marion Twp. road-improvement bonds, 
offered on Dec. 15 (V. 111, p. 2348), were awarded to the Union Trust Co. 
of Indianapolis, at par and interest. Date Dec. 15 1920. Due $727 50 
each six months from May 15 1922 to Nov. 15 1931, inclusive. 


KENMORE, Summit County, Ohio..-POND SALE.—On Sept. 1 
$5,000 62 street impt. bonds were awarded to the Commercial Savings & 
Trust Co. of Kenmore at par. Denom. $1,000. Due 1924. 


KENMORE VILLAGE SCHOOL DISTRICT (P. O. Kenmore), 
Summit County, Ohio.—BOND OFFERING.—W. M. Schramm, Clerk 
of Board of Education, will receive bids until 12 m. Feb. 7 for $34,000 6% 
school bonds. Denom. $1,000. Date day of sale. Prin. and semi-ann. 
int. (A. & O.) payable at the office of the Board of Education. Due April 1 
1931. Cert. check for 5% of amount of bonds bid for required. Purchaser 
to pay accrued interest. 


KENTUCKY (State of).—BOND SALE. 1920 $300,- 
000 6% tax-free gold coupon State Fair bonds were scquired by James Cc. 
Willson & Co., of Louisville. Denom. $1,000. Date Nov. 11920. Prin- 
cipal and semi-annual interest payable at the Louisville Trust Co., Louis- 
ville. Due yearly on Nov. 1 from 1921 to 1945, inclusive. The bonds are 
now being offered by the said purchasers to investors to yield 5% % interest. 


LAKE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 3 (P. O. Rutland), Ss. Dak.—NO BIDS RECEIVED .— 
No bids were submitted at the offering on Jan. 5 of the $80,000 school 
bonds (V. 112, p. 80). 


LE FLORE COUNTY (P. O. Greenwood), Miss.—BOND OFFERING. 
—A. R. Bew, Clerk B oard of County Supervisors, will receive bids until 
12 m. Feb. 8 for the $200,000 6% roar impt. bonds which were offered 
without success on Jan. 4—V. 111, 2545. Int. semi-ann. Due 1-50th 
each year during first five years, 1- o5th each during succeeding ten years, 
and the remaining bonds to mature in eaual annual payee nts during suc- 
ceeding ten years. The said bonds, which were authorized by the voters 
on Nov..0 1920 by a vote of 370 to 110, will be sold in blocks to suit pur- 
chasers. The official announcement says that no litigation is pending or 
threatened affecting in any manner the issuance of the bonds, no previous 

nd issues in this county have ever been contested, county has never 
been in default in payment of principal or interest on any previous issues. 

Financial Statement. 
Estimated value of taxable property itivtiivabivupecdhwinenae 
Assessed value of prope rty, 21,224,628 
Total bonded indebtedness, includin g this issue 1,010,000 
Cash value of sinkirg fund 100, _ 

Tax levy for 19°0 for all purposes (including State and levee district 
37% mills. Population of county, 1920 Census, 37,356. 


LENOIR COUNTY (P. QO. Kinston), No. Caro.—BOND SALE.— 
On Jan. 3 the $7 ae 000 6° coupon (with pirvilege of registration) road impt. 
bonds. —V. i111. 254: {—-were sold to A. B. Leach & Co. of N. Y. at par 

and interest. Da teJune11919. Due yearly on June 1 as follows: $60, 000 
1935 to 1939 incl.. arc d $80,000 1940 to 1944,incl. Bids were also received 
from the Provident Savings Bank & Trust Co., Caldwell & Co., Seasongood 
& Mayer, Weil, Roth & Co., and Prudden & Co. 


LOGAN, Hocking County, Ohio.—BOND SALE.—The following two 
issues of 6% street impt. bonds offered on Jan. 8—-V.111, p. 2445 and 2544 
—-were awarded to the Logan Nationa! Bank at par and interest: 
$3,700 Pottery St. impt. bonds. Due $370 yearly on Novy. 1 from 1921 to 

1920 irclusive 

2.350 street impt. bonds. Due $235 1 from 1921 to 

i930 inclusive. 

Date Nov. 1 1920. 


LOGAN COUNTY SCHOOL DISTRICT NO. 1(P. O. Willard) Colo. 
—BOND SALE .—Benwell, Phillips, Este & Co. of Denver have purchased 
$15,000 6% % 2-5-year serial school bonds. Assessed valuation $1,298 662; 
total bonded ‘debt. including this issue, $45,000. Population (est.), 800. 


LOGAN TOWNSHIP (P. O. Buckland) Auglaize County, Ohio.— 
BOND SALE.—On Aug. 18 the $6,522 5% Amanda-Mendon road bonds 
offered on that date—V.111,p. 614—were awarded to the P¢ ople’s National 
Bank of Wapakoneta at par and interest. Date Sept. 11920. Due $1,087 
each six months from Mar. 1 1921 to Sept. 1 1923, incl. 


McMINN COUNTY (P. O. Athens), Tenn.—BONDS OFFERED BY 
BANKERS. ~The Harris Trust & Savings Bank of Chicago is offering to 
investors ata price to yield 5.70% the $75,000 6% tax free coupon road 
bonds, ah = Ng were referred to in V. 111, p. 1970. Denom. $1,000. Date 
Oct. 11920. Prin. and semi-ann. int. (A. & O.) payable at the Harris 
Trust & Savings Bank, Chicago. Due Oct. 1 1950 optional Oct. 1 1935. 

Financial Statement. 
Assessed valuation for taxation.___._.... ~~ SMitniiibcwidesigl $9 ,066 3205 
Total debt (this issue included) | 
Population, estimated 25,000—1910 Census, 21,046. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

rchmont), Westchester County Y.—BOND SALE.—On Jan. 11 
Sherwood & Merrifield of New York, Bidding 100.75, a basis of about 5.20%, 
were awarded the $10,000 54% coupon — privilege of registration) 
schoo! bonds offered on that date—V. 111, 2544. Date Nov. 1 1920. 
Due $2,000 yearly on Nov. 1 from 1940 to i944. incl. Geo. B. Gibbons & 
Co. submitted a bid of 100.13. 


MARBLE, Itasca County, Minn.—NO BIDS RECEIVED.—There 
were no bids received on Jan. 


3 for the $75,000 6% village hall bonds.— 
V. 112, p. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Phoenix) 
Ariz.—-BOND SALE.—The $350,000 6% school bonds which were offered 
unsuccessfully on Sept. 8—V. 111, p. 1200-—-have been sold to Keane, 
Higbie & Co. of Detroit at par. 

MARION COUNTY (P, O. Salem), Ore.—BOND SALE.— On Jan. 10 
the $225,000 544% road bon ds—V. 111, p. 2544—were soid to local in- 


St. 


yearly on Novy. 





vestors at par. Date Jan. 10 1921. Due yearly on July 15 as follows: 
$85,000, 1926 and 1927, and $55,000 1928. 


MARION COUNTY (P. O. Jasper), Tenn.—BONDS VOTED.—On 
Jan. 3 the County Court voted $200, 000 school and $200,000 highway 
bonds, it is reported. 


MECHANICSBURG, Champaign County, Ohio.—BOND SALE.— 
Of the two the of 6% bonds, aggregating $9,000, which were offcred on 
Oct. 18—V. LE 1392—the $4, motor- fire-apparatus bonds have been 
sold to the Prospect 3 Manufacturing Co. of Prospect at par and accrued 
eh ef B. .4 Ict. 1 1920. Due $400 yearly on Oct. 1 from 1921 to 

930. inclusive 


MEEKER COUNTY (P. O. Litfchield), Minn.—BOND SALE.— 
The $40,000 5% % 14 year (aver.) refunding bonds offered Jan. 6.—V. 112, 
p. 8l—were sold on that day to Kalman, Matteson & Wood of St. Paul at 
100. 50 and interest as 6s, a basis of about 5. 95%. Date Jan. 2 1921. 


MERIDIAN, Lauderdale County, Miss._-BOND OF FERING.—Sealed 
_— will be receive by W. H. White, City Clerk and Treasurer, until 

0 a. m. Jan. 17 for the following ag: at not exceeding 67 interest: 
$150. 000 ice-plant bonds—V. 112, 81. Denom. $500. Due yearly on 
Oct. 1 as follows: $3.000, 1921 to 1925 incl.; $6,000, 1926 to 1935 


nel., and $7,500, 1936 to 1945 incl. 
20 000 Comsioal bonds. Denom.. $1,000. Due $1,000 yearly on Oct. 1 
from 1921 to 1940 incl. 
Date Oct. 1 1920. Prin. and semi-ann. int. payable at the office of the 
City Clerk and Treasurer. Cert. check for 2% for each issue required. 


In submitting pro ls for said bonds the bidder may bid for each issue 
separately or for the ‘two issues combined. 


MILWAUKEE, Wisc.—PUBLIC DEBT COMMISSION FAVORS THE 
CITY’S RETU ‘RN TO ISSUING 549 7% BONDS.—The ‘‘Milwaukee Leader’’ 
in its issue of Jan. 5 says that at ‘‘a meeting of the Public Debt Commission 
on Jan. 5 marked the city’s return to issuance of 54% bonds and rejection 
of a proposal for five and ten-year munic ipal bonds advocated by Senator 
Schultz, Secretary, City Election Commission. The Commission decided 
to make the $350,000 issue, the proceeds of which will be used to continue 
installation of the munici ally owned street lighting distribution system, 
5%% bonds The city’s last issue was 6% and it was disclosed that the 
market condition had inspired the change. Among those who participated 
in the discussion were Mayor Daniel W. Hoan, his private secretary 
Thomas M. Duncan, and James Barr, Secretary, Board of Estimates.”’ 


MITCHELL INDEPENDENT SCHOOL px J pene TA Le O. Mitchell) 
Davison County, So. Dak.—BOND OFFERING —Until § p.m. Jan 28 

. B. McKeel, Clerk Board of Education, will cate ‘biz for $200. 000 
WR. (opt. school-bidg. bonds at not exceeding 5% interest, which 
were offered without success on May 6 (V. 110, p. 2106). Denom. $1,000. 
Int. semi-ann. Cert. check for $2,000 payable to Wm. M. Smith, Treas-, 
urer of the Board of Education, recuired. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
Newspapers report that $20,000 road-improvement bonds have been sold 
to the Bank of Besthesda, at par and interest. 


MOORESVILLE GRADED SCHOOL DISTRICT (P. O. Moores- 
ville), Iredell County, No. Caro.—BOND OFFERING.—A. W. Colson, 
Secretary and Treasurer of the Board of Trustees will receive sealed pro- 
,osals for the purchase of $50,000 6% school bonds until 4.30 p. m. Feb. 5. 
Jenom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at some bank in New York Due Jan. I 1951. Cert. check or cash 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for payable to the above official recuired. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 17 by J. 8S. Spoor, County 
Treasurer for $22,160 44% Edward Crone et al Adams Twp road bonds. 
Denom. $1,108. Date Oct. 11920. Int. M.& N. Due $1,108 each six 
months from May 15 1921 to Nov. 15 1930, incl. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The First National Bank of Martinsville has purchased at par the $5,300 
44%4%7 Chas. G. Cragen et al Green Twp. road bonds which were offered 
on Aug. 31—V. 111, p. 913—Due $265 each six months from May 15 
1921 to Nov. 15 1930, incl. 


MOULTON TOWNSHIP (P. O. Wapakoneta R. D.) Auaietze 

County, Ohio.—BOND SALE.—The $12,800 5% Cozad Road impt. 

bonds offered on ~ 27 (V. 111, p. 1299) have been awarded to a Peo- 

les’ National Bank of Wanless at par. Date Sept. 1 1920. Due 

1 280 ~ 1 1922 and $1,280 each six months from Mar. 1 1922 to Mar. 1 
ne 


MURRAY COUNTY (P. O. Layton) 
Metropolitan National Bank of Minneapolis has been awarded $243,200 
% drainage bonds. Denom. $1,000. Date Nov. 1 1920. Prin. and 
semi-ann. int. payable at the Metropolitan National Bank, Minneapolis. 
Due yearly on Dec. 1 from 1926 to 1940 inclusive. 
Financial Statement. 
Assessed valuation (1920) $21,929,777 
Total indebtedness, including this issue ® ,000 
Less drainage See ere Were cet eee e ee 1,500,000 
Net bonded debt (roads and bridges) | 15, 
Population (official 1920) 13,631 


NAVARRO COUNTY ROAD IMPROVEMENT DISTRICT NO. 4, 
Tex.—BONDS REGISTERED.—The State Comptroller registered $87,000 
6% serial bonds on Jan. 3. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.—The 
three issues of 5% 7 ongpon (with privilege of registration) bonds, offered 
on Jan. 11 (V. 112. p. 81) were awarded as follows: 
$26,000 water Ta My ‘to B. J. Van Ingen & Co. and J. G. White & Co., 

Yew York, for $26,078, equal to 100.30, a basis of about 5. 379. 
Due $1,000 yearly on Jan. | from 1923 to 1948, ncinatve. 
177,000 general improvement bonds to Harris, For Co., of New York, 
for $177,584 10, eaual to 100.33, a basis of about 5.47%. Due 
early on Jan. 1 as follows: $6,000 1923 to 1935, inclusive, and 
9,000 1936 to 1946, inclusive. 
98,000 school bonds to Harris, Forbes & Co., of New York, for $98,744 20, 
equal to 100.759, a basis of about 5. 44%. 
Date A-y 1 1921. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
SALE.—On Jan. 10 the $50,000 6% ferry bonds— 111, p. 2544—were 
sold to John pgyeen PS mf ¥ Coteeee at 100.03 and interest a basis of 
about 5.99%. yearly on Jan. 1 as follows: $2.000 
1923 to 1932 inch a8. O00 10337 A 1938. my ard $4,000 1939 to 1941 incl. 


NEW LONDON VILLAGE GIT DISTRICT (P.O. New Lendon) 
Huron County, Ohio.—BOND SALE.—The $7, 6% transportation 
truck purchase bonds offered on Sept. 3 (V. 111, vis) were sold in 
October to the Third National Bank of New London Ls Ee: Date Sept. 1 
1920. Due $500 each six months from April 1 1922 to 1 1928, incl. 


Minn.—BOND SALE.—The 


NEW SWEDEN IRRIGATION DISTRICT, Bonneville and ay) oo 


Counties, Idaho.—BOND OFFERING. —Until 10 a. m. Feb 
—. Anderson, Secretary, (P. O. R. F. D. No. 4, Idaho Falls, Ida.) will 
receive sealed proposals for the pruchase of $25,000 of an issue of $250, 
bonds authorized at an election wh.ch was held on May 25 1920—V. 110, 
2507—or all of sa.d bonds if deemed for the best interest of the district. 
Baid bonds will bea. date of July 11920. Interest rate not to exceed 
6%. Prin. and semi-ann. int. (J. & J.) payable at such bank as may be 
hereafter agreed upon betweev the district and purchaser. Said bonds will 
be coupon in form and shall be payable as provided by Section 4360 of the 
Idaho Compiled Statutes of 1919 and the general laws of said State relating 
to irrigation bonds. All bids must be accompanied by a certified check 
for 10% of the amount bid, required. Bidders are requested to make 
proposals for the purchase of said bonds in blocks of $25, each. 


NEWTON, Catawba County, No. Caro.—BIDS REJECTED.— 
The bids received on Jan. 4 for the $11,000 fire truck and equipment and 
$14,000 water, light and power 6% coupon bonds—V. 111, p. 2445—were 
declined as being unsatisfactory 

The Mayor has been aut posiaad to sell the bonds privately within 30 days. 


NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND SALE.—The 
$50. 000 6% Inter-County Highway No. 353 bonds offered on Nov..18— 
111, x 197 1—-were awarded on that day to the Citizens Natio the 
Noble ounty National, and the Farmers & Merchants Banks, all of 
Caldwell, at par and interest. Date Oct. 15 1920. Due $5,000 yearly on 
Oct. 15 from 1921 to 1930, incl. 
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NORFOLK COUNTY (P. O. Dedham), Mass.— TEMPORARY LOAN 
—On Jan. 11 the temporary laon of $200,000, issued in anticipation of reve- 
nue, dated Jan. 12 and maturing Nov. 12 1921—V. 112, p. 182—was 
awarded to the Boston Safe Deposit & Trust Co. on a 5%% discount basis. 


NORTH HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT 
NO. 7 (P. O. Great Neck), Nassau County, N, Y.—BOND OFFERING. 
—William G. Genner, Clerk of Board of Education, wil! receive bids until 

.m. Jan. 20 for $420,000 54% coupon (with privilege of registration) 
school bonds. Denom. $1.000. Date Feb. 1 1921. Prin. and semi-ann. 
int. (F. & A.) payabie at the Bank of Great Neck. Due yearly on Feb. 1 
as follows: $20,000 1932 to 1951, incl... and $10,000 1952 and 1953. Certi- 
fied check on an incorporated bank or trust company for 2% of amount of 
bonds bid for required. Legality will be approved by Hawkins, Delafield 
& Longfellow of New York. 


NORWICH; Chenango County, N. Y.—BOND OFFERING.— 
Edward E. Davis, City Chamberlain, will receive proposals until 2 p. m. 
Jan. 21 for the following 5% bonds: P 
$7 679.19 paving bonds. Denom. $500 and $679.19. Due one bond yearly. 

2,226.31 paving bords. Dencm. $500 and $226.31. Due $500 yearly on 
an. 1 from 1926 to 1929. inel. and*#226.31 Jan. 1 1930. 

9,933.40 paving bonds. Denom. $500 and $433.40. Due $500 yearly on 
an. 1 from 1926 to 1044. incl.. ard $433.40 Jan. 1 1945. 

13,500.00 paving berds. Dencm. $500 and $1,000. Due yearly on Jan. 1 

as follows: $500, 1926 to 1938. incl., and $1,000 1939 to 1945, incl. 

407.16 sewer bonds. Due Jan. 1 1922. 

Date Jan. 11921. Int. J.&J. Cert. check for 1% of amount of vonds 
bid for. payable to the City Chamberlain, required. 


ORANGE COVE JOINT UNION SCHOOL DISTRICT, Fresno 
County, Calif.—NO BIDS RECEIVED.—On Jan. 3 no bids were submitted 
for the $25,000 6% schoo! bonds.—V. 112, p. 81. 


ORANGEBURG COUNTY (P. O. Orangeburg), So. Caro.—BOND 
SALE.—The Planters’ Bank of Orangeburg was the successful bidder for 
the $100.000 6% bridge bonds on Jan. 11—V. 112, p. 8l—at 101.606 
Denom. $1,000. Date jan. 11921. Int. J. & J. 


OREGON (State of).—BIDS.—The following bids were also received 
on Jan. 4 for the $1,500,000 4%% State highway bonds, of which only 
$500 were sold on that dtae as already reported in V. 112, p. 182. 

A. W. Wright. Portland $1.358,250 90.55 
Stacy & Braun 

Eldredge & Co. 

Kissel, Kinnicutt & Co. 1,336,950 89.13 
Anglo & London Paris National Bank 

Ralph Schneelcch Company 

Harris Trust & Savings Bank, Chicago 

National City Company 

Continental & Commercial Trust 1,334,145 88.943 

Savings Bank 
Lumbermens Trust Company 
John E. Price & Co. 
E.H. Rollins & Sons . 
The Guaranty Co. of New York | 1,322,550 88.17 
Ames, Emreich & Co. 
Bankers Trust Co. of New York 

The hinsold portion will be advertised and sold at a later date. 


OTTAWA COUNTY (P. OC. Port Clinton), Ohio.—BOND SALE.— 
The American Bank, of Port Clinton, has purchased the $73,000 6% 
Inter-County Highway No. 279 improvement bonds offered unsuccessfully 
on Dec. 13 (V. 111, p. 2446). Date Nov. 15 1920. Due each six months 
as follows: $3.000 May 15 1921 to May 15 1924, inclusive, and $4,000 
Nov. 15 1924 to Nov. 15 1930, inclusive. 


OXNARD UNICN HIGH SCHOOL DISTRICT, Ventura County, 
Calif.—BIDS RETURNED .—tThe bids, which were received on Jan. 5 
by this district for its $100,000 6% school bond issue—V. 112, p. 81— 
were returned unopened. 


PENSACOLA, Escambia County, Fla.—BIDS REJECTED .—The 
following bids were received on Jan. 10 for the purchase of $400,000 4% % 
gold dock and belt railroad impt. bonds—V. 111, p. 2251. | 
We OR gk RR re ee ee ----$298,150.00 

With certain conditions and privileges to be complied with. 

W. L. Slayton x Co., Toledo ; $340,030.00 
With certain conditions and privileges to be complied with. uss 
Cees Ge Cy BR, og oteccccdocssatootbewehesies $300,175.00 
Cash. 


After careful consideration, all of the above bids were rejected by the 
Board of Commissioners, as they were not considered satisfactory. 


PERTH AMBOY, Middlesex County. N. J.—BOND SALE.—The issu 
of 5%% coupon water bonds, offered on Jan. 10 (V. 112, p. 81). was 
awarded to B. J. Van Ingen & Co., of New York, who bid par for $105,000 
bonds. Date Jan. 11921. Due yearly on Jan. 1 as follows: $3,000 1922 
to 1924, inclusive, and $4,000 1925 to 1950, inclusive. 


PHILADELPHIA, Pa.—BOND OFFERING.—Additional information 
is at hand relative to the offering on Jan. 24 of the $5,000,000 5% tax-free 
coupon and registered (interchangeable) bonds.—V. 112, p. 183. Pro- 
posals for these bonds wili be received at Mayor Moore’s office untii 12 m. 
on that date. Denoms. $100 and multiples. Date Jan. 1 1921. Prin. 
and semi-ann. int. (J. & J.) payable at the City’s fiscal agency. Due 
Jan.11951. Cert. check for 5% of amount bid for payable to the ‘City of 
Philadelphia,’’ recuired. Bids must be made on prescribed blanks, which 
may be obtained by applying at the Mayor's office. Settlement for loan 
to be made on or after Jan. 25. but not sater than Jan. 321. If desired. 
peneneme interim certificates will be issued, pending engraving of permanent 
bonds. 


PLAINVIEW, Hale County, Tex.—BOND OFFERING.—Until Jan. 20 
proposals will be received by C. H. Saigling, City Secretary, for $100,000 
6% 40-year water-works and sewer bonds. 


PLEASANT VALLEY SCHOOL DISTRICT, Ventura County, 
Calif.—BIDS RETURNED .—AIll bids received on Jan. 5 for the $15,000 
6% school bonds.—V. 112, p. 8l—were returned unopened. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3, 
Fla.—BOND OFFERING.—Additional information is at hand relative to 
the offering on Jan. 20 of the $200,000 6% bonds—vV. 112, p. 8!1—J. A. 
Johnson, Clerk Board of County Commissioners (P.O. Bartow) will receive 
porposals for these bonds until 1 p.m.onthat day. Int. semi-ann. Cert. 
check for $1,000 must accompany each bid, and maturing dates of bonds can 
be obtained from the above Clerk. Bonded Debt (including this issue) 
$400,000. Assessed value $2,792,969. Actual value $9,787,560. Pop- 
ulation (est.) 13.500. 

PORT CHESTER, Westchester, County, N. Y.—BONDS AND CER- 
TIFICATES SOLD.—On Jan. 3 the nine {issues of bonds, aggregating 
$62,737, offered on that date (V. 112, p. 81) were awarded at par as follows: 

To the Portchester Savings Bank. 
$7,000 6% Glen Ave. sidewalk certificate of indebtedness. Due Feb. 1 
1904: partial payments on any interest paying dates, optional to 
village 
6,389 6% Sidewalk certificate of indebtedness No. 1. Due Feb. 1 1924; 
partial payments on any interest paying dates optional to village. 
6,517 6% Glen Ave. curb and gutter certificates of indebtedness. Denom. 
$4,459 and $2,058. Due $2,058 Feb. 1 1922, $4,459 Feb. 1 1924; 
partial payments on any asenene POTS dates optional to the village. 
8.750 5%% Central Ave. paving bon Denom. 8 for $1,000 and 1 for 
sy. rane $2,000 on Feb. 1 in 1922, 1923 and 1924, and $2,750 
eb. 5. 
9,980 6% Central Ave. paving certificate of indebtedness. Due Feb. 1 
1924; partial payments on any interest paying dates optional to 


village. 
. To the Clienis of A. R. Wilcor. 
$7,650 5%% Beech Street and Ryan Ave. paving bonds. Denom. 7 for 
$1,000 and 1 for $650. Due $2,000 on Feb. 1 in 1922, 1923 and 
1924, and $1,650 Feb. 1 1925. 

7.650 6% Beech Street and Ryan Ave. paving certificate of indebtedness. 
Due Feb. 1 1924; partial payments on any interest paying dates 
optional to village. 

4,801 6% Beech Street and Ryan Ave. sidewalk and curb certificate of 
indebtedness. Due Feb. 1 1924; partial payments on any interest 
payment dates optional to village. 

4,000 5% % Beech Street sewer bonds. Denom. $500. Due $500 yearly 
on Feb. 1 from 1922 to 1929 incl. 





PORT GIBSON, Claiborne County, Miss.—BONDPS NOT SOLD.— 
BONDS RE-OFFERED.—The $12,000 refunding and $50.000 school 6% 


bonds offered on Jan. 3—V. 111, p. 2446—were not sold on that day. 
They will be reoffered on Feb. 7. . at day 


PORTLAND, Ore.—BIDS REJECTED .—AlN bids submitted on Dec. 28 


oe ane $200,000 4% water bonds—V. 111, p. 2349—were rejected, it is 
stated. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BOND SALE.—<According to newspaper reports, the Anglo and London 


Paris National Bank, and associates, purchased $500,000 6% 10-year gold 
tax-free bonds. 


PORT OF PORTLAND (P. O. Portland). Mulnomah County, Ore.— 
A TEMPORARY BOND BILL TO BE ASKED.—The State Legislature 
will be asked to po a temporary bill empowering the Port of Portland to 
issue $1,000,000 bonds, not to exceed 5 years in maturity. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On Nov. 11 
the $9,000 6% coupon hospital-impt. bonds which were offered on that 
date—V. 111, p: 1681—were awarded to the Union Savings & Trust Co. of 
Warren, for $9,366 66, equal te 104.074, a basis of about 5.58%. Due 
$1,000 yearly on Oct. 1 from 1930 to 1938, incl. 


PORTSMOUTH, Va.—-BOND SALE.—On Jan. 7 $600,000 5%% gold 
tax-free improvement bonds were sold to Haligarten & Co. and A. B. 
Leach & Co., Inc., jointly. Date Jan. 1 1921, due Jan. 1 1951. 

In giving the notice of the offering of the above bonds in V. 112, p. 82, 
we incorrectly stated that they would be sold on Jan. 17, instead of Jan. 7. 


PROWERS COUNTY SCHOOL DISTRICT NO. 35 (P. O. Bristol) 
Colo.—BOND ELECTION CALLED OFF .—In V. 111, p. 1496, we reported 
that $7,000 6% 15-30-year (opt.) school bonds had been purchased by 
Bosworth, Chanute & Co. of Denver, subject to an election. We are now 
informed that the election has been called off. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING .— 
Proposals for $8,200 5% Chas. Lestin et al. Rich Grove Twp. road bonds 
will be received until 3 p. m. Jan. 17 by Cecil Bachtenkircher, County 
Treasurer. Denom. $410. Date Nov.3 1920. Int.M.&N. Due $410 
each six months from May 15 1922 to Nov. 15 1931 incl. 


RACINE, Racine County, Wis.—BOND OFFERING.—A. J. Eisenhut, 
City Treasurer, will receive proposals until 12 m. Jan. 19 for $300,000 
54% bridge bonds. Denom. $1,000. Date Jan. 1 1921. Prin. and 
int. (J. & J.) payable the office of the City Treasurer. Due $15,000 yearly 
on Jan. 1 from 1922 to 1941 incl. Cert. check for $2,000, payable to the 
above official, required. 

Financial Statement. 
Total bonded debt, including this issue $2,036,000 
Assessed valuation of Racine in 1920 78,840,388 
Population (Census) 1920 , 


RANGER SCHOOL DISTRICT (P. O. Ranger), Eastland County, 
Tex.—BOND ELECTION.—tThe voters will decide whether they are in 
favor of issuing the $250.000 school-building bonds (V. 111, p. 1681) at 
an election to be held on Jan. 22. 


RED BLUFF, Tehama County, Calif.—BOND OFFERING.—E. F. 
Lennon, City Clerk, will receive sealed bids until 7:45 p. m. Jan. 17 for 
$95,000 5% % coupon bonds issued by the city for the acquisition and com- 
pletion of municipal water works. Date Jan.11921. Prin. and semi-ann. 
int. payable at the office of the City Treasurer. Cert. check for 5% of 
the amount of bid, payable to the city of Red Bluff, required. Certified 
copy of the proceedings leading to the issue of said bonds will be furnished 
by the city, the same to be examined by purchaser at cost of purchaser. 


RED RIVER COUNTY (P. O. Clarkeville), Tex.—BONDS REGIS- 
TERED.—-An issue of $10,000 6% levee improvement bonds was registered 
with the State Comptroller on Jan. 4 


RED RIVER COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1, 
Tex.—BONDS REGISTERED .—The State Comptroller registered an issue 
of $80,000 6% serial bonds on Jan. 7. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.—On 
Dec. 24 an issue of $34,000 6% Mansficld-Galion road impt. bonds was sold 
to the Citizens Nat. Bank of Mansfield at par. Denoms. $500, $1,000 and 
$2,000. Date Jan. 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the County Treasurer’s office. Due $500 April 1 and Oct. 1 1922 
$1,000 April 1 and Oct. 1 1923 and April 1 1924, and $2,000 each April 1 
and Oct. 1 from Oct. 1 1924 to Oct .1 1931 inclusive. 


ROBINSON, Brown County, Kan.—BOND SALE.—Vernon H. 
Branch of Wichita has been awarded $6,000 5% city-hall bonds, it is stated 


ROCHESTER, N. Y.—NOTE SALE.—On Jan. 11 the two issues o 
notes offered on that date—V. 112, p. 183—-were awarded as follows: 
$800,000 revenue notes, maturing five months from Jan. 13, to the Central 

Union Trust Co. of New York, at 6%, plus $100 premium. 
650,000 garbage disposal notes maturing two months from Jan. 18, to 
the National Bank of Commerce of Rochester at 6%. 

The other bids received were for revenue notes only, as follows: 

Name— Amount. Int. Prem. 
i CS MUR ¢ SR a ee $500,000 6% $7.75 
Rochester Savings Bank, Rochester__.______._ -_--- 300,000 To faites 
Mechanics Savings Bank, Rochester 100,000 6% ...-- 
East Side Savings Bank, Rochester_______.-_~ Le oe 100,000 6% inn 


BOND OFFERING.—J. C. Wilson, City Comptroller, will receive bid® 
until 2 p. m. Jan. 21 for all or any part of the following 5% coupon (with 
privilege of registration) bonds: 
$100,000 equipepent bonds. Due $20,000 yearly on Feb. 1 from 1922 to 

nel. 
2,000 school construction bonds. Due $66,000 yearly on Feb. 1 from 1922 
to 1950 incl. and $86,000 Feb. 1 1951. 
300,000 municipal bldg. construction bonds. Due $15,000 yearly on 
Feb. 1 from 1922 to 1941 incl. 
100,000 wage shee bonds. Due $5,000 yearly on Feb. 1 from 1922 
O incl. 

650,000 garbage-disposal construction bonds. Due Feb. 1 1951. 

375,000 water-works-impt. bonds. Due Feb. 1 1951. 

700,000 local-impt. bonds. Due Feb. 1 1941. 

Denom. $1,000. Date Feb. 1 1921. Prin. and semi-ann. int. payable 
at the Central Union Trust Co. of New York. Cert. check for 2% of 
amount of bonds bid for, payable to the City Comptroller, required. 
Bonds to be delivered and paid for at the Central Union Trust Co. of New 
York on Feb. 1 or as soon thereafter as they can be prepared. Legality 
will be approved by Reed, Dougherty & Hoyt of New York. 


ROCKY FORD, Otero County, Colo.—CORRECTION .—In an item 
which appeared in V. 110, p. 1112, we reported that Benwell, Phillips, 
Este & Co. of Denver had purchased approximately $200,000 6% storm 
sewer and paving bonds from this cit’, but we have since been informed 
by said company that this report is incorrect. 


ROCKY RIVER, Cuyahoga County, Ohio.—-BOND SALE.—The 
$5,500 6% water-works bonds which were offered unsuccessfully on Aug. 17 
—V.111, p. 914—have been sold locally. Date July 1 1920. Due $500 
yearly on Oct. 1 from 1921 to 1931, inel. 


ROGERSVILLE, Hawkins County, Tenn.——BONDS AWARDED 
IN PART .—Of the $75,000 water-works and sewerage honds offered on 
Oct. 232—V. 111, p. 1681—$25.000 have been sold to Caldwell & Co. 
The unsold portion ($50,000) will probably be sold at a private sale. 


ROME, Floyd County, Ga.—BIDS REJECTED .—The bids, which 

were submit on Jan. 6 for the purpose of obtaining the $100,000 5% 

ublic school impt. bonds—-V. 111, p. 2350, were rejected. The bonds will 
e re-offered on March 10. 


ROSELLE, Union County, N. J.—BOND OFFERING —It is reported 
that Jacob F. Ostrander, Borough Clerk, will receive bids until 8:30 p. m. 
Jan. 21 for $35,000 6% 5 5-6-year (aver.) street-impt. bonds. Int. semi- 
ann. Certified check for 2% required. 


ROSELLE PARK SCHOOL DISTRICT (P. O. Roselle Park), Union 
County, N. J.—BOND OFFERING.—Proposals for the purchase of an 
issue of 6% coupon (with privilege of registration) school bonds, not to 
exceet $127,000, will be received until 8 p.m.Jan. 25 by Walter G. Elicker, 
Clerk of Board of Education. Denom. 33,000 and $4,000. Date Feb. 1 
1921. Prin. and semi-ann. int.(F.& A.) payable at the Roselle Park Trust 
Co of Koselle Park Due yearly on Feb, 1 as follows: $3,000 1923 to 
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1951, incl., and $4,000 1952 to 1961, incl. Certified check on an inco 
rated bank or trust company for 2% of amount of bonds bid for, i, Reed, le 
to the Custodian of School Mories, required. Legality approved by 
spent S ES ware of New York: tonds will be certified by the U 
tge 


ST. PAULS, 0 ae County, No. Caro.—-BOND SALE.—On Jan. 6 
the $125.000 water, sewer and street-impt. bonds—V. 111, p. 2447—were 
sold at par to the Bank of St. Pauls, of St. Pauls. 


SACRAMENTO, Calif.—BOND DESCRIPTION.—tThe $1,191,000 
4%% filtration plant bonds which were sold on Dec. 28 to the Bank of 
Italy and R. Moulton & Co. jointly at par—V. 112, p. 183—are de- 
scribed as follows: Denom. $1,000. Int. J. & J. Due yearly from 1921 
to 1960 inclusive. 


SANTEE BRIDGE DISTRICT, Charleston, Berkeley and Williams- 
bure Counties, So. Caro _—BOND OFFERING.—Bids will be received 
until 12 m. Feb. 1 by W. King McDowell, Chairman of the Board of County 
Commissioners, at the Exchange Banking & Trust Co., 39 Broad Street, 
Charleston, for $200.000 6% coupon bridge construction bonds, part of an 
authorized issue of $500,000. Denom. $1,000. Date Jan. 3 1921. Int. 
eee. Bonds may be registered as to principal. Cert. check for $500 
requir 


SARGENT CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Monte Vista), Rio Grande County, Colo._-BOND SALE. —The Com- 
merce Trust Co. of Kansas City has purchased $125,000 6% 10-20-year 
school bonds at 97. 


SEWARD SCHOOL TOWNSHIP (P. O. Barket), Kosciusko County, 
Ind.—BOND SALE.—The $50,000 6% school-construction bonds offered 
= Aug. 13—V. 111. p. 616—have been sold to Griffith & Arnold of Fort 

ne at par. Date July 1 1920. Due yeaily on July 1 = follows: 
$3833 34 1921 to 1925, inel., and $3,333 33 1926 to 1935, in 


yee SCHOOL DISTRICT (P. O. Shelby), Richbesta County, 
Ohio.— BOND SALE.—The State Industrial Commission of Ohio has 
agreed to purchase the $20,000 6% school bonds offered on Jan. 1—V. 111, 
p. 2545. Date Jan. 1 1921. Due $1,000 each six months from Jan. 1 
1923 to July 1 1932, incl. 


SHREVE, Wayne County, Ohio.—NO BIDS—BONDS RE-OFFERED. 
—There were no bids for the three issues of 6% street and sewer impt. 
bonds aggregating $12,200 offered on Dec. 29—V.111, p. 2545. Bids will 
now be received until Feb. 8 for these bonds. 


SIDON CONSOLIDATED SCHOOL DISTRICT, Le Flore County, 
Miss.—BOND OFFERING.— Until 12 m. Feb. 8 A. R. Bew, Clerk Board of 
County Supervisors (P. O. Greenwood), will receive proposals for the 

$30,000 6% bonds which were offered without success on Jan. 4—V. 111, 

9545. Int. semi-ann. Place of peyment of principal and interest will be 
Fixed to suit purchaser. Bonds will mature one-fiftieth annually for first 
five years and one-twenty-fifth annually for succeeding ten-year period 
and the remaining to be divided into equal annual payments during the 
ten-year period of the life of said bonds. The issuance of these bonds was 
sanctioned by a popular vote of said District in an election held on Nov. 27 
1920. Official icrcular states that no litigation is now pending or threatened 
affecting in any manner the issuance of said bonds. 

Financial Statement. 
Estimated value of taxable property $2,250,000 
Assessed value of taxable property j j 
Total bonded indebtedness None 
There are no bonds outstanding. 


SOUTH JACKSONVILLE, Duval County, Fla.—BOND OFFERING. 
—The city of Soutn Jacksonville has for sale the $190,000 municipal-impt. 
bonds which were mentioned in V. 111, pv. 2158. Denom. $1, . Date 
Nov. 1 1920. Due Feb 1 1950. Bonded debt (excluding this issue), 
$125,000. Assessed value, real and personal, 1920, $4,607,780. 


SPRINGVILLE Utah County Utah.—ADDITIONAL INFOR- 
MATION .—The $15,000 6% 20-year library bonds, which were recently 
sold to the Palmer Bond & Mtge. Co. of Salt Lake City—V. 112, p. 183— 
are part of a $40.000 bond .ssue. 


STEVENS COUNTY SCHOOL DISTRICT NO. 6, Wash.—BOND 
SALE.—The State of Washington, by submitting a proposal of par for 
5%s, obtained the $4,000 school bldg. bonds on Dec. 111, p. 2545. 
Denom. $200. Int. annually. Due in 20 years; optional] after one year. 


SWEETWATER You Pa HIGH SCHOOL DISTRICT, San Diego 
County, Calif.—PRICE PAID.—The Bank of Italy of Los ’ Angeles paid 
yore a for the $172. 000 6% school bonds offered on Dec. 28.— 

p 


SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—The 
Drake-Ballard Co., purchased the $50,000 10-year road bonds, dated 
Dec. 1 1920—V. 111, p. 2545—on Jan. 6 for $50,658 (101.31) and interest 
for 6s, a basis of about 5.83% other bidders: 

Minneapolis Trust Co...--- $50.656| Northwestern Trust Co.._.$50,600 
Minnesota Loan & Trust Co. 50,626|Wells-Dickey Co.__.______- 50,550 
All of the above bids were for 6s. 


TARBORO, Edgecombe County, No. Caro.—BOND OFFERING— 
J. H. Jacocks, "Town Clerk, wil) receive sealed »ids until 2 p. m. Jan. 25 for 
all or a part of either or both of the following bond issues: 
$200, ublic impt. bonds. Denom. $1,000. Due yearly a follows: 

4,000 1922 to 1926, incl.. and $9,000 1927 to 1916. inc 

20,000 refunding bonds. Denom. $500. Due $500 yearly ins 1922 

nel., and #1,000 1932 to 1946, incl. 

Interest rate 6%. ‘Vion Oct.11920. Prin. and semi-ann. int (A. & O.) 
payable in gold in New York. Certified check or cash for 2% of the amount 
of bonds bid for required. Bonds certified by U. 8S. Mt e. & Trust Co. 
N.Y. Legality will be approved by Chester B. Masslich, N. Y., and J. L. 
Morehead, Durham. No bid less than 95 and int. will be considered on 
impt. honds, and no bid of less than par will be considered on refunding 
bonds. Bonds will be delivered in New York on or about Jan. 27 1921. 
These bonds were offered on Dec. 21—V. 111, p. 2545—but then failed 
to receive a satisfactory bid. 


TEXAS (State of)—BONDS REGISTERED .—The following 5% bonds 
have been registered with the State Comptroller. 
Amount. Place and Purpose of Issue. Due. Date Reg. 
$2,000 Bee County Common 8. D. No. 7 10-20 years Jan. 6 
3,500 Wilbarger County Common 8. D.No.45 5-20 years Jan. 5 


TULSA a seo Dea NES ‘f O. Tulsa), Tulsa County, Okla.— 
BOND OFFE Proposals 1 be received until 8 p. m. Jan. 18 by 
H. O. MeClace. President of the. Board of Education, for $300,000 5% 
bonds, part of the $850,000 bond issue which was referred to in V’ 111, 
219. enom Date April 1 1920. Int. ae d 
will be te ee for either or both of the following proves 
(a) For a total of $300,000 of said bonds, consisting of Series A, of the total 

sum of $150,000 000, due : af nd payable five years from their date, or April 1 
1925, and Series B each series of the total sum of $50,000, 
ne and an yo in si, seven and eight years from their date, or April 1 

and 

(b) — ° cntal of $300. 000 said bonds, consisting of Series K, L, M, N, 
f ong P, each series of the total sum of $50,000, due and payable in 

Ae 19 and 20 years from their date, or April 1 1935. 1936, 

1937, “193 1939 and 1 

On all bids BAS a certified check payable to the said Board in the 
sum of $10,000 is required. 


TUPPER LAKE, Franklin Coun Y.—BOND OFFERING .— 
©. 8. Potvin, Village Clerk, ih mentee | las until 8 p.m. Jan. 18 for $100,- 
000 registered bonds to bear interest at a rate not to exceed 6%. Denom. 
$1,000. Date Feb. 11921. Prin. and semi-ann. int. (F. & A.) payable a 
the Tupper Lake National Bank of ‘Tuppe er Lake. Due yearly on Feb. 1 
as follows: $3,000 1922 to 1926 incl.; $5, 1927 to 1931 incl., and $6,000 
1932 to 1941 incl. Cert. check for 5% of amount of bonds bid for required. 


UNION, Hudson County, N. J.—BOND SALE.—On Dec. 29 the 
oles ring 6% coupon (with privilege of registration) paving bonds (V. 111, 
Row ) were awarded to the Millburn National Bank of Millburn. Date 

Spf P1950. Due $11,000 yearly on Nov. 1 from 1921 to 1932 incl. and 

2 000 Nov. 1 1933. 

eg A CITY, Randolph County, Ind.—BOND OFFERING.—Pro- 
poses for the purchase of 340,000 6% coupon bonds issued to assist the 

1 City = 4 Sy Rhos. B a — school bldg., will be received until 7:30 

. m. Jan. hos . Mason, City Clerk. Denom. $500. Date 

an. 24 1931- Int. & J. Due Jan. 21925. Purchaser to pay accrued 
interest and furnish the bonds. 











UNION CITY SCHOOL CITY (P. O. Union te, Randolph 
County, Ind.—BOND OFFERING.—tThe Board of School Trustees will 
receive bids until 7:30 p. m. Jan. 24 for $16,000 6% school a . completion 
bonds. Denom. 8 for $1,000 and 16 for $500. ate Jan. 1921. Due 
$2.000 each six months from July 1 1922 to Jan. 1 1926i nol Cert. check 
for $500, payable to ‘‘The School City of Union City,’’ required. Pur- 
chaser to pay accrued interest and furnish the necessary bonds. 


UNION SCHOOL DISTRICT NO. 3, Umatilla County, Ore.— 
BOND SALE.—On Dec. 3 Keeler Bros of Denver were awarded $200,000 
6% bidg. bonds 7, Denom. $1,000. Date Nov. 15 1920. Prin. 
and semi-ann. int. ( & N.) payable at the Oregon State Fiscal Agency, 
New York City, or at the offices of Keeler Bros., Denver and Portland. 
Due Nov. 15 1940. Optional on — 15 as follows: $10,000 1926 to 1930, 
incl., and $15,000 1931 to 1940, incl. 

Financial Statement. 
Assessed valuation 1920 
Real value, estimated 
Total indebtedness (this issue only) 
Population, officially estimated, 6,500. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Jan. 27 by Walter Smith, 
County Treasurer, for $8,400 4%% Edmund Winniger et al, Allen Road, 
improvement bonds. Denom. £420. Date Jan. 27 1921. Int. M. & N. 
Due $420 each six months from May 15 1922 to Nov. 15 1931, inclusive. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Scharl, County Treasurer, will receive bids until 10 a. m. Jan. 22 
for the following issues of 5% road-improvement bonds: 
$222,500 Leroy Christy et al County Unit Road No. 3 bonds. Denoms. 

100 for $1,000, 240 for $500 and 10 for $275. Due $22,250 
yearly on May 15 from 1922 to 1931, inclusive. 

287 ,750 pred J. Foulkes et al County Unit Road No. 2 bends. Denoms. 

ay for $1.000, 290 for $500, and 10 for $275. Due $28,750 yearly 
n May 15 from 1922 to 1931, inclusive. 

130,000 lames A. Dodd et al highway bonds. Denom. $650. Due 

$13,000 yearly on May 15 from 1922 to 1931, inclusive. 

182,000 C. W. Sidenbender et al highway bonds. Denom. $910. Due 

$18,200 yearly on May 15 from i922 to 1931, inclusive. 

224,000 W. E. Eppert et al highway bonds. Denom. $560. Due $22,400 

yearly on May 15 from 1922 to 1931, inclusive. 

151,000 James A. Dodd et al highway bonds. Denom. $755. Due 

$15,100 yearly on May 15 from 1922 to 1931, inclusive. 
Date ay 11921. Int. M.& N. 


VIVIAN, Caddo Parish, La.—NO BIDS RECEIVED.—The $34,000 
5% 1-22-year street-improv ement bonds offered on Jan. 4(V.111, p. 2546) 
were not sold, no bids being received. Denom. $500. Interest annually. 
Date Aug. 1 1920. 


WALLOWA COUNTY (P. O. Enterprise), Ore.—BIDS REJECTED— 
BONDS RE-OFFERED .—The bids received for the $200,000 5%% road 
bonds on Jan. 5—V. 111, p. 2546—were turned down. 

They will be reoffered on Feb. 16. 


WASHINGTON ee (P. O. Salem), Ind.—BOND OFFERING.— 
W.L. Taylor, County Treasurer, will receive bids until 1:30 p. m. Jan. 22 
for the de ro i-improvement bonds: 

35,000 5% Sanford . Mattox et al County Unit bonds. Denom. 
$1,750. Mh. Dec. 6 1920. Due $3,500 yearly on May 15 
from 1922 to 1931, inclusive. 

51,000 5% John H. Tatlock et al County Unit bonds. Denom. $2,550 
Date Dec. 6 1920. Due $5,100 yearly on May 15 from 1922 
to 1931, inclusive. 

7,300 5% Oliver D. Thomas et al County Unit bonds. Denom. $365. 
Date Dec. 6 1920. Due $730 yearly on May 15 from 1922 
to 1931, inclusive. 

28,800 5% Joseph Rutherford et al County Unit bonds. Denom. 
$1,440. Date Dec. 6 1920. Due $2,880 yearly on May 15 
from 1922 to 1931, inclusive. 

16,600 44% % Lewis M. Robertson et al Gibson Twp. bonds. Denom. 
$830. Date Dec. 6 1920. Due $830 each six months from 
May 15 1922 to Nov. 15 1931, inclusive. 

15,600 4%% Elsie McCleery et al Montoe Twp. bonds. Denom. $780. 
Date Dec. 6 1920. Due $780 each six months from Mayl15 

1922 to Nov. 15 1931, inclusive. ° 

23,200 4%% dl L. Royse et ai Posey Twp. bonds. Denom. $1,160. 
Date Dec.61920. Due $1,160 each six mouths from May 15 
1922 to Nov.15 1931, inciusive. 

9,800 5% Oliver D. Thomas et al County Unit bonds. Denom. $490 
Date Jan. 3 1921. Due $980 yearly on May 15 from 1922 
to 1931, inclusive. 

Int. M. &N. 


WATERBURY, Conn.—BOND OFFERING .—Charles B. Tomkinson. 
City Clerk, will receive bids until 8 p. m. Jan. 26 for $500,000 5% coupon 
with privilege of registration) water bonds. Denom. $1 000. Date 
an. 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the First Na- 
tional Bank of Boston. Due $10,000 yearly on Jan. 1 from 1922 to 1971, 
incl. Cert. check for 1% of amount of bonds bid for, payable to the City 
Treasurer. roqered. Bonds to be delivered and paid for on Feb. 10 at the 
First National Bank, of Boston. Bonds will be engraved under su rvision 
of and ceriified as to genuineness by the First National Bank of Boston; 
legality will be approved by Storey, Thorndike, Palmer & Dodge. 


WATERTOWN, Codington County, So. Dak.—BOND OFFERING .— 
Bids will be received ps the Cit ty pee a for $200,000 5% light and power 
bonds until Sp. = Jan. 17. enom. $1,000. Date Feb. 11921. Prin. 
and semi-ann. int. payable at such place as may be agreed upon by the pur- 
pan aa and City Council. Due Feb. 1 1941. a check for $1,000 re- 
auire 


WELD COUNTY SCHOOL DISTRICT NO. 106 (P. O. Buckingham) 
Colo.—BOND SALE.—The International Trust Co. of Denver has pur- 
chased #8,000 6% bonds. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING. —F. B. 
Fishhough, County Treasurer, will receive bids until 10 a. m. Feb. 7 for 
the following 6% drainage bonds: 
$2,875 90 Abraham Haines et al bonds. Denom. $575 18. Date Nov. 9 

1920. Due $575 18 vearly on Nov. 15 from 1921 to .925,incel. 
24,478 63 “—" F. Steine et al bonds. Denom. $490 and $468 63. Date 
3.1921. Due five bonds yearly on Nov. 15 from 1921 to 
1925, inclusive. 
18,631 06 woes rt B. Kasler et al bonds. Denom. $1,863 and $1,864 06. 
Date Dec. 8 1920. Due one bond yearly on Nov. 15 from 1921 
to 1930, inclusive. 
Int. M. & N 


WEST PARK, Cu ahoga County, Ohio.—-BOND SALE.—The De 
Weese-Talbot Co. of ton, offering $50,955 55, equal to 101.9111, has 
been awarded the $50. Bayton Z, sewer bonds which were offered on Sept. 25 
(V. 111, p. 1109). Date Mae. en 1920. Due Mar. 15 1945. 


WEST POINT Cuming ount Neb.—-BOND SALE.—James 
Wachob of Omaha ee a. $23, 6% intersection paving bonds on 
Jan. 10—V. 112, 82—Denom. $500. Date’Jan. 11921. Int. J. & J. 
Due yearly as follows: $1,500 1927 to 1940 incl., and $2,000 1911. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—RBOND OFFER- 
ING.—Mark W. Rhoads, County Treasurer, will receive bids until 9 a. m. 
Jan. 22 for $46,725 5% William E. Crabill. Smith Twp., road bonds. 
Denom. $584 06. Date Jan. 221921. Int.M.&N. Due $4,672 50 each 
six months from May 15 1922 to Nov. 15 1931, inclusive. 


WILSON, Wilson County, No, Caro.—BOND OFFERING —Theo. A. 
Hinnant, Town Clerk, will receive ‘sealed bids until 8 p.m. Jan. 24 for the 
following 6% bonds which were recently offered without success—V. 111 


$7,105,361 


546. 
0466. 000 1922 to 108 bonds. Due yearly on Nov. 1 as follows: $35,000 


1922 to 1931, incl.; $18,000 1932 and 1933, and $20,000 1934 to 
is 


nel. 
64,000 wes and pow er bonds. Due $2,000 yearly on Nov. 1 from 1921 
to 1952, inc 

Denom. $1,000. Date Nov. 1 1920. Prin. and semi-ann. int. payable 
in gold in New York, registerable in New York as to principal or both prin- 
cipal and interest. Cert. check or cash for 2% of bonds bid for, required. 
The bonds — be premares and certified as to “the genuinness of the signa- 
tures and seal by S. Mtge. & Trust Co., N. Y. The purchasers will 
be furnished the lega) papers and approving opinion of Chester B. Masslich, 
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N. ¥. Bonds will be delivered in New York City, N. Y., on or about 
Jan. 26 1921. 

WINFRED SCHOOL DISTRICT (P. O. Gann 
So. Dak.—BOND SALE.—An issue of ool oe: bonds was 
sold on Dec. 6 to the State Bank of Winfred = eng om. $1,000 
Date Dec. 11920. Int.J.&D. Due Dec. 1 1940. 


WINONA, Montgomery County, Mass.—BIDS REJECTED.—All bids 
submitted for the 60.000 6% light - water-plant-p nds on 
Jan. 4 (V. 111, p. o447) were re} 


YADKIN COUNTY (P. O. Yadkinville), No, Caro.—BOND OFFER- 
ING POSTPONED .—The offering of the $90,000 road bonds, which was to 
7s —— lace on Jan. 22—V. 112, p. 82—-has been postponed until 

m. Jan. 26. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—ALTERNATIVE BIDS CONSIDERED .— 
Provincial Treasurer C. R. Mitchell wires us that at the offering on Jan. 17 
of the $2,000,000 6% gold debentures alternative bids for A a of 
— > in Canada only, or for payment in both Canada and S., will be 


Lake County. 





o— 


BRANTFORD, Ont.—DEBENTURES VOTED.—At the election on 
Jan. 1—V. 111, p. 2547—the $125,000 school erection and $174,000 water 
works debenture issues carried by slight margins 

The $185,000 Collegiate Institute issue subanitted. at the same time was 
overwhelmingly defeated. 


ETOBICOKE TOWNSHIP Ont.—DEBENTURE SALE.—It is 
reported that $30,000 6% debentures have been awarded to Wood, Gundy 
& Co. of Toronto, at 95 88. 


GALT, Ont.—DEBENTURES VOTED.—Newspaper re 
the voters have passed favorably on a by-law to issue $55, 
for an addition to a hospital. 

GUELPH, Ont.—DEBENTURES DEFEATED.—At the Jan. 1 election 
the ratepayers defeated a by-law to issue $50,000 park impt. debentures. 

HAMILTON, Ont.—DEBENTURES DEFEATED.—tThe ratepayers 
voted against the following debenture by-laws on Jan. 1 (V. 111, p. gg 
$6,114,000 municipal gas plant, $500,000 isolation hospital, $500. 000 M 
Hamilton | Hospital dition, and $200, 000 Mountain Roadway + Rng 
complet 

DEBENTURES VOTED. —At the same election the voters passed the by- 
law to issue $300,000 nurses’ home debentures. 

HAVELOCK, Ont.—DEBENTURES OFFERED LOCALLY.—The 
village is offering to local investors at par a block of $28,890 6% debentures, 
maturing serially from 1921 to 1940. 


KITCHNER, Ont.—DEBENTURES DEFEATED.—It is reported that 
at an election held on Jan. 1 a by-law to issue $37,800 hospital elevator 
installation and power house debentures was defeated. 


rts state that 
debentures 
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pital debentures were passed by the ratepayers. ba oars 
DEBENTURES DEFEATED.—It is further reported that another 
calling for $100,000 debentures for a motor bus system, lost. — 


LONDON Ont.—DEBENTURE SALE.—On Jan. 
$741 ,200 6% coupon school and im mor. debentures were sold to A. E. 

& Co. of oronto. Of these, $276,200 are for schools, are dated Nov. 1 
1920, and mature yearly on Nov. 1 from 1921 to 1950, incl., and $465,000 
are for iocal im rovements, are dated Dec. 30 1920, and mature hen ap on 
Dec. 30 from 1921 to 1930, incl. 


MIMICO, Ont.—DEBENTURES VOTED.—At an election held Jan. 1, 
according to reports, the ratepayers passed two by-laws, authorizing the 
issuance of $14,000 public park and $23,000 school site purchase bonds. 


NORTH WALSINGHAM, Ont.—DEBENTURES DEFEATED .—The 
y te providing for $5,000 municipal hall debentures submitted on Jan. —_ 
111, p. 2449—was defeated, the vote being 56 ‘‘for’’ and 109 ‘‘against.’ 


OTTAWA, Ont.—DEBENTURES DEFEATED.—The voters defeated 
the by-laws to issue $60,000 municipal quarry and $200,000 central fire- 
7 cane which were submitted at the recent general election (V. 

p 


PETERBORO, Ont.—DEBENTURES VOTED.—It is reported that 
on Jan.la by-law to issue $350,000 filtration plant construction debentures 
carried favorably, while another by-law, to issue $3,000 park property pur- 
chase debentures, was defeated. 


RICHMOND HILL, Ont.—DEBENTURES VOTED.—The by-law to 
issue $95,000 6% 30-y' ear water-system debentures, submitted on Jan. 1 
(V. 111, p. 2449), carried by a vote of 152 “‘for’’ to 32 * ‘against.”’ 


ST. CATHARINES, Ont.—DEBENTURES VOTED.—On Jan. 1, 
according to reports, the ratepayers voted to issue $35,000 debentures for 
improving a new cemetery annex. 


ST. JOHN, N. B.—DEBENTURE SALE.—It is re 
Robinson & Sons and the Eastern Securities Corp., L 
$140,000 10-year and $90,000 15-year 6% debentures. 


ST. THOMAS, Ont.—DEBENTURES VOTED.—It is reported that the 
by-law to issue $933, 000 20-year concrete dam erection debentures sub- 
mitted to the ratepayers on Jan. 3 (V. 111, p. 2547) was passed. 

SCARBORO, Ont.—DEBEN TURES VOTED.—<According to reports 
the ratepayers voted favorably on the by-law to issue $25, "000 commaeary 
debentures at the election held on Jan. 1.—V. 111, p. 2160. 


SCARBOROUGH TOWNSHIP (P. O. West ‘seal Ont.—DEBEN- 
TURE SALE.—The $130,000 7% coupon 30-year installment water works 
debentures offered on Jan. 6—V. 112, p. 83—were awarded, it is reported, 
to Harris, Forbes & Co. 

WATERLOO, Ont.—DEBENTURES VOTED.—A by-law to issue 
$9,500 hospital debentures carried at an election held Jan. 1. 
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TRADERS WANTED 


TRADER WANTED—Well-known brokerage 
house needs experienced man for their bond 
trading department. Must be able to initiate 
business. When writing, state age, references, 
qualifications and temuneration expected. 
Address ©C-3, care of Financial Chronicle, 90 
Pine Street, New York City. 








GENERAL BOND TRADER wanted by a 
large New York Investment House. Must be 
experienced and have thorough knowledge of 
all classes of securities. Write, giving experi- 
ence and age to C-2, care of Financial Chronicle, 
90 Pine Street, New York City. 





TRADER—Well-known brokerage house needs 
experienced man in their bond trading depart- 
ment. Excellent opportunity for right man. 
State qualifications, age and salary expected. 
Address Box B-7, care of Financial Chronicle, 
90 Pine Street. New York City. 

= 


INVESTMENT MEN WANTED 











BOND SALESMEN—An Investment Banking 
House can use the services of one or two ex- 
perienced salesmen having an established clien- 
tele. Salary and commission basis. State 
experience fully. Correspondence confiden- 
tial. Address C-9, care of Financial Chronicle, 
90 Pine Street, New York City. 





SALESMAN WANTED—An old established in- 
vestment house requires an additional salesman 
for its New York territory. Only men with 
proven records need make application. Ad- 
dress C-13, care of Financial Chronicle, 90 Pine 
Street, New York City. 











Dividends 


ILLUMINATING & POWER SECURITIES 
CORPORATION 

Regular quarterly dividend No. 34 of one and 
three-quarters per cent By 7 for ee Pe how 
ending January 3lst, 192 ay #. declared 
on the erred stock Pah this oe cyedgehion. 
payable February 15th, 1921, to stockholders 
of record at the close % business ‘January 31, 1921. 


POPE, Secretary. 
Jan. 13, 1921. 





SE BMARINE BOAT CORPORATION. 
Semi-annual dividend of fifty cents per share 
re, this day been declared on the outstanding 
Capital Stock of Submarine Boat Corporation, 
payable February 7th, 1921, to stockholders of 
record at the close of business on January 22nd, 


New York, January 12th, 1921. 


INRY R. CARSE, President. 





NEW vous & HONDURAS ROSARIO 
MINING COMPANY, 
17 Battery Place, New Vori City. 
Jan. 11, 1921. 
DIVIDEND NO. 226. 

The Board of Directors of this Company have 
this day declared a dividend of three per cent 
(3%) on its Capital Stock, payable Jan. 28, 1921. 
to stockholders of record on* Jan. 18, 1921. 

W. C. LANGLEY, Treasurer. 





ELECTRIC BOND AND SHARE CoO. 
PREFERRED STOCK DIVIDEND NO. 63. 
New York, January 12, 1921. 
The regular quarterly dividend of one and 
ogee ore {3 per cent on the Preferred Stock 
BOND AND SHARE COM- 
PANY has been declared, payable February 1, 
1921, to stockholders of record at the close of 
business January 19, 1921. 
H. M. FRANCIS, Secretary. 





daskecn BOND AND SHARE CO. 
OMMON STOCK DIVIDEND NO. 47. 
New York, January 12, or 
The reglar quarterly dividend of two 272 
per cent on the Common Stock of ELEOTRE 
OND AND SHARE COMPANY has been 
declared, payable January 15, 1921. to stock- 
holders of record at the close of business Janu- 


ary 14, 1921. 
H. M. FRANCIS, Secretary. 


Fort Worth Power & Light Company 
BO i memo so Stock Dividend No. 38. 


uarterly dividend of one and three- 

artors (154 @ per cent on the Preferred Stock 

of Fort Worth Power & Light Company has been 
declared, payable February 1, 1921, to stock- 
holders of record at the close of business January 


21, 1921. 
T. B. YARBROUGH, Treasurer. 








THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., January 7th, 1921. 

The Board of Directors has declared a quarterly 

dividend of One and a Half Dollars ($1.50) per 

on its Capital Stock, payable January 31st, 

1921, to the stockholders of record at the close 

of business January 17th, 1921. The transfer 

books will remain open. Dividend checks will 
be}jmailed. r - STUART, 

Assistant Treasurer. 





For other dividends see page xxiii. 
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BUSINESS OPPORTUNITIES 


EXTRAORDINARY opportunity for man or 
group of men, who can furnish from onetotwo 
million dollars, to join partnership as limited 
partners or as working and managing partners, 
or as department managers; must be of good 
standing and able to make a substantial cash 
investment. Address first class, Box C10, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 








WANTED by a gentleman of matured banking 
experience, engagement where satisfactory and 
congenial relationship may prove mutually 
beneficial. Credentials furnished and required. 
Address Confidence, Box A-2, care of Finan- 
cia] Chronicle, 99 Pine Street. New York City. 
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CUSTOMERS’ MEN WANTED 





A LARGE stock brokerage house requires the 
services of severa men experienced customers’ 
men. Must be producers. State age and 
mention firms that you have been associated 
with during past five years. Address C-5, care 
of Financial Chronicle, 90 Pine Street, New 
York City 





STATISTICIANS WANTED 








STATISTICIAN WANTED—Large New York 
Stock Exchange House has opening for man 
conversant with underwritings. This is an 
exceptional opportunity for capable junior. 
Write giving experience and salary desired. 
Replies will be held confidential. Address 
Box A-16, care of Financial Chronicle, 90 Pine 
Street, New York City. 





STATISTICIAN WANTED—Must be experi- 
enced in analysis of securities and capable of 
handling inquiries. Exceptional opportunity 
for the right man. Address C-14, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 











HELP WANTED 





WANTED—Young lad, 16 to 18 years of age, 
as beginner in newspaper office to do clerical 
and statistical work. Address in own hand- 
writing, Cl, care of Financial Chronicle, 
90 Pine Street, New York City. 
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BANK EQUIPMENT FOR SALE. 











Bronze and walnut rail. walnut desks. screen 
for Tellers’ cages, all in very fine condition. 
Nationa] Exchange Bank, Lockport, New York. 











POSITIONS WANTED 





PUBLIC UTILITY BOND TRADER with six 
years’ experience desires to make connection 
with New York Investment House. Will fur- 
nish excellent reference. C-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





BOND SALESMAN, experienced and successful 
is open for engagement. Desires connection 
with high-grade Investment House. Address 
©-12, care of Financial Chronicle, 90 Pine 
Street, New York City. 








Liquidation 





NOTICE OF LIQUIDATION, 

The First National Rank of Frederica, located 
at Frederica, in the State of Delaware, is closing 
‘te affairs. All note-holders and other creditors 
of the Association are therefore hereby notified 
to ane t the notes and other claims for pay- 
men 

Dated December 1, 1929. 

THOMAS V. CAHALL., President. 





NOTICE OF LIQUIDATION. 


The Union Commerce National Bank of Cleve- 
land, located at Cleveland. in the State of Ohio, 
Is closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 

GEORGE A. COULTON, President. 

Dated December 31, 1920. 





NOTICE OF LIQUIDATION. 


The First National Bank of Cleveland, located 
at Cleveland, in the State of Ohio, is closing its 
affairs. All note holders and other creditors of 
the Association are therefore hereby notified to 
present their pote and other claims for payment. 





FARNSWORTH, C ier 
Dated Desember 81. 1920. 





POSITIONS WANTED 


ASSISTANT STATISTICIAN—Young man 
thoroughly familiar with railroad, industrial 
and public utility securities desires position as 
asdistant statistician with investment house. 
Write C-11, care of Financial Chronicle, 
90 Pine Street, New York City. 








EXPERIENCED BOND TRADER desires 
position with Investment House. Excellent 
recommendations. Available immediately. Ad- 
dress Box B-10, care of Financial Chronicle, 90 
Pine Street, New York City. 





BOND ANALYST.—Young man with extensive 
statistical experience in large bond house, 
gathering and compiling financial data and 
information: thorough knowledge of stocks and 
bonds from top to bottom; able correspondent; 
desires position with financial institution. 
Unqualified references. Address Box B 5, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





BOND TRADER having large clientele in New 
York City and thoroughly familiar with all de- 
tails of the business, and particularly with for- 
eign bonds and foreign exchange end, desires 
position with New York investment house. 
Formerly conducted business under my own 
name in New York City Address Box B-12, 
care of Financial Chronicle, 90 Pine Street. 
New York City 





SWITCHBOARD OPERATOR— Young lady 
desires to secure position as switchboard opera- 
tor with banking institution or brokerage house. 
Address ©-8, care of Financial Chronicle, 90 
Pine Street, New York City. 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box A-l, care of Financial Chronicle. 
90 Pine Street, New York City. 





STATISTICIAN—Experienced and _ efficient 
would like to make connection with an invest- 
ment banking house Capable of organizing 
entire department if necessary. Excellent 
recommendations. Address Box A-17, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





BOND MAN, thoroughly experienced in short- 
term note, and unlisted bonds, and having a 
knowledge of out-of-town markets, is open for 
new connection with Stock Exchange House. 
Excellent references. Address C-7, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





RAILROAD BOND TRADER with severa 
years experience is seeking position. Now 
associated with prominent Stock Exchange 
House. Address Box B-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





STENOGRAPHER.—A young lady, high school 
graduate, with four years’ stenographic exper- 
ience, desires a position with a Stock Exchange 
or Bond House. Address Box A-6 care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





EXPERIENCED TRADER in unlisted securi- 
ties wishes position with Investment House. ° 
Possess knowledge of all unlisted markets. 
Write C-6, care of Financial Chronicle, 90 Pine 
Street, New York City. 





RAILROAD BOND TRADER, now with 
prominent Stock Exchange firm, wishes to 
secure position with New York investment 
house where a thorough knowledge of securities 
and ability to initiate business wil!) be appre- 
ciated. Address Box B-10, care of Financial 
Chronicle, 90 Pine Street, New York City. 





SECURITY SALESMAN, experienced, having 
clientele in and about New York City, desires 
position with New York Stock Exchange house. 
Only interested in selling securities of estab- 
lished value. Address Box B-9, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 





STATISTICIAN AND BOND EXPERT with 
varied experience desires to become associated 
with New York investment house. Competent 
to start or assume entire charge of statistical 





department. Address Box B-93, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 
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po Cotton 3 | 





Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


Geo. H. M*Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN ee ORES. 
Frederic Z a & Co., Liverpool. 
den's Ole voor Import en Export, 
soctere eeeeraam. de Commissi H 
eer on et de Com on, Havre. 
FPachiri & Milan 
Baltic Covton ‘Co. Copenhagen. 
Reinhart & C exandria, 
Geo. H. McFadden South y/o Company 
Inc., Lima, Peru. 


Henry Hentz & Co. 


William Street — 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKEES 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Board of Trade 
Associate Members of 
Liverpool Cotton oa 














Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXOHANGE PLAOE, NEW YORE 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

Cote EXOHANGE 














ASSOOIATE BERS 
LIVERPOOL OOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
a we PHILADELPHIA, 
oe UTIOA, N. Y., 
VIDENCE,. 


NEW BEDFORD 


ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
New York 


66 Cotton ge 
Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 56, Cotton Exchange Building 
NEW YORK. 














Trust Companies id 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 

Authorised to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Eguity. Executors. Administrators. ' 
Guardians, Trustees. Corporations and Individuals. 
Also acta as Trustee under Mortgages and as Transfer 


gd Re a 
iaterest Allowed on, Depesits Subject co checs.| FLOW Peabody Service 


OFFICERS Increases the Value of 
JAMES R. HOOPER. President 


ROGER PTERCE. Vice-President Co rty Vv 
FREDERICK P. FISH, Vice-President al Prope In estments 
FREDERICK W. ALLEN, Treasurer (One of a Series) 
a aA E. NOTT, Secretary 
RRI HART, Trust Officer cA : } 
ae o LADD, Asst. Treasurer rege $s Financier 
PILLSBURY, Asst. Treasurer : . 
FREDERICE O. MORRILL, Asst. Treas Thirty-seven years’ ee ee 
. HUEGLE, Asst. Secretary ‘ude- 
ARTHURF. THOMAS, Asst. Trust Officer enables us to pass sound judg 
SEWALL E. SWALLOW, Asst. Tr. Off'r ment on your property’s mer- 
GEORGE H BOYNTON, Shoitltetas as 
Samaae Gate euiniie Veuiie chantable possibilities and 
BOARD OF DIRECTORS help to finance it when neces- 
Wigglesworth, Chairman 
Arthur Adams David P. Kimball sary. In the last ten years we 
J. D. Cameron Bradley Robert A. Leeson havesuccessfully marketed over 
. Parker Bremer Augustus P. Loring. Jt . “11: 
George H. Davenport Ernest Lovering thirty million dollars of coal 
Roger Pierce securities. 
Walworth Pleree 
James M. Pendergast 
Henry H. Proctor Service based on 37 years’ 
Edwin M. Richards - 
Herbert M. Sears successful Ownership 
Arthur R. Sharp : 
Henry 1. Shattuck | Experience 














Our complete service in coal 


property management includes 

CENTRALTRUSTGOMPANY: | Financine, Operating and Sell 
ing—every phase the practical 

a CHICAGO development of our long expe- 
Under Nationa). State and rience as owners and managers 
achat: in virtually all important 


Acoqnms mt Dass and bituminous fields. 


Correspondence invited Write for booklet 


Efficiently equipped to 
bandie all business pertains 


to banking, and offer a | 
iri mnxng oi oe'| PEABODY 
f banks, corporations, firm COAL. COMPANY 
. Founded 1883 
Capital & Sure 332 So. Michigan Ave. - CHICAGO 


plus $7,000,000 Operating 36 bituminous mines in 11 fields with 
Depos its, annual capacity of 18,000,000 tons 
$60,000,000 a 











CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - . $2,000,000.00 
Surplus and Undivided Profits, . $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all otner recognized trust capacities. 


It recelves deposits subject to check and allows interest on dally balances. 


It holds and manages securities and other property, real and personal,jfor 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

William M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary PREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 

FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 

JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINOENT ASTOB 

LEWIS CASS LEDYARD WILLIAM eT CALEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM WART TOD 

PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








General Offices, 254.Fourth Avenue 
NEW YORK 





Established Over 80 Years 





——, 
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Financial 


MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
a quarter of a century—‘26 
Years Devoted to Making Safe- 
ty a Certainty.” 


Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 








Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
eurities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 





RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well established industrial cor- 
porations. 

Correspondence Invited. 


111 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St. Chicago, Il. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


gokn M. Miller, Jr., President 
M. Addison, Vice-President 

p R. rnett, Vice-President 
Aies.. F. land, V Vice-President 
Vice- President 


Pa fle Balt, Jr., Cashier 
Correspondence Invited 


Allied Chemical & Dye Corp. 


7% Cumulative Pfd Stock 
(Circular on request) 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 








Sinanctal 


Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Incorporated 
Investment Bankers 


Underwriters and Distributors of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 








CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


1 6 So. La Salle St.. CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


P. W. Chapman & Company 
INVESTMENT SECURITIES 
113 South La Salle St. 


CHICAGO 
LONDON 








New York 
Milwaukee 


Detroit 
Grand Rapide 





115 Broadway 
NEW YORK 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 























ALTORFER BROS. CO. 


8% 
10-Year First Mtge. Bonds 





Secured by all the Company's fixed 
assets used by it in the manufacture of 
“ABC” and “Alco,’’ nationally known 
household daundering devices. 


Net tangible assets are $3,129, and 
fixed assets are $1,523 for each $1,000 
bond. 


Ask for Circular G2102. 


ELSTON «na COMPANY 


71 West Monroe Street 
CHICAGO 
Detroit 


Milwaukee Minneapolis 





60 Broadway New York 
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SUE T, SECURITIES 
ee AMES, 
fe a) EMERICH 
& CO. 


111 Broadway, Hew York 
105 $e. LaSalle St., Chicago 


1st Mat.Bank Bidg..Milwaukee 
ind sale 


‘ThE, hi en 
UT, 


|| CONSIDERATION. 


hy q 
/ Lai— = 4g 4 


a 

' | . 

i ; g i, 
' wh lO Ly ; lp 4 
i f ‘, yj iy 

' tf ta vk iy 7 / 











GERMAN 


Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON. MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Exchange 





Day & Zimmermann, Ine. 
ENGINEERS 


So 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St, 
Philadelphia 


K OFFICE Chicago Dr be 


NEW YO 
3 Wall Street 





RUTTER, LINDSAY & CO. Inc. 


INVESTMENTS 


THE ROOKERY 
CHICAGO 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.; 


Yielding from’+54% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


tea 1918 











Imcorpora 
39 South La Salle Street 
CHICAGO 
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and expenses of United States railroads for the latest month (November) and 
for the calendar year to date,including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 
reports‘ to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn wegen ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


T HIS entire publication is devoted to a presentation of the reports of earnings 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

: and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we iudicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals (less War Taxes) and the net earnings after the 
deduction of such taxes and the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


The matter contained in this extra.agd novel publication is entirely 

a Sens additional to the comprehensive reports of earningS we furnish in 

: the ‘‘Chronicle”’ from week to week. All the returns of the leading 

roads, and also all weekly figures of gross earnings, are printed regularly and promptly 

in the ‘‘Chronicle’”’ as soon as received. But in addition we issue once a month—say 

about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Results under “Page table is added (see page 14) to show the net income for the 
Government calendar years 1919 and 1918, under Government control, in com- 
Control parison with the Standard Return or Government Guaranteed 

’ Rental. This table enables any one to see whether during the 
period of Government control any given road was operated at a loss or profit to the 
Government. 


Only for As in the case of our numerous other Supplements or “Sections,” 
S he all of which are expensive publications, the “Railway Earnings 
- e Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


Name— 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_12 


Arizona Eastern. See Southern Pacific_12 

Atchison Topeka & Santa Fe 

Atlanta & West Point 

Atlanta Birmingham & Atlantic 

Atlantic & St. Law. See Grd. Trk. Sys. 7 

Atlantic City 

Atlantic Coast Line 

Atlantic Steamship Lines. 

Baltimore & Ohio 

Baltimore & Ohio Chicago Terminal... 4 

Baltimore Ches. & Atlantic. See Penn.10 

Bangor & Aroostook 

Beaum. Sour Lake & Western. See New 
Orleans Texas & Mexico 

Belt Railway of Chicago 

Bessemer & Lake Erie 

Bingham & Garfield 

Birmingham Southern 

Boston & Maine 

Brooklyn Eastern District Term 

Buffalo & Susquehanna 

Buffalo Rochester & Pittsburgh 

Canadian Pacific Lines (in Maine) 

Carolina Clinchfield & Ohio 

Central New England 

Central of Georgia 

Central RR. of New Jersey 

Central Vermont 

Charleston & West Carolina 

Chesapeake & Ohio Lines 

Chicago & Alton 

Chicago & Eastern Illinois 

Chicago & Erie. See Erie 

Chicago & North Western 

Chicago Burlington & Quincy 

Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk System 

Chicago Great Western 

Chicago Indianapolis & Louisville 

Chicago Junction 

Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR 

Chicago Rock Island & Gulf 

Chicago Rock Island & Pacific 

Chicago St. Paul Minn. & Omaha 

Chicago Terre Haute & Southeastern__ 6 

Cincinnati Indianapolis & Western___. 6 

Cincinnati Lebanon & North. See Penn_10 

Cine. New Orl. & Texas Pac. See South.12 

Cincinnati Northern. See N. Y. Central. 9 

Clevel. Cine. Chic. & St. L. SeeN .Y.Cen.10 

Coal & Coke. See Baltimore & Ohio... 4 

Colorado & Southern 

Colorado & Wyoming 

Columbus & Greenville 


See So. Pac.12 


Delaware & Hudson 

Delaware Lackawanna & Western 
Denver & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 

Detroit & Toledo Shore Line 

Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 
Detroit Toledo & Ironton 

Duluth & Iron Range 

Duluth Missabe & Northern 
Duluth South Shore & Atlantic 

| Duluth Winnipeg & Pacific 

East St. Louis Connecting 











Name— 
El Paso & Southwestern 
Elgin Joliet & Eastern 


Fort Worth & Den. City. See Col. & So. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__-11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 
Galveston Wharf 


Georgia & Florida 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 
Grand Trunk System 
Grand Trunk Western 
Great Northern 

Green Bay & Western 
Gulf & Ship Island 

Gulf Colo. & Santa Fe. 
Gulf Mobile & Northern 
Hocking Valley 
Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_13 
Illinois Central 


See Atchison... 4 


‘Indiana Harbor Belt. See N. Y. Ceatral_10 


International & Great Northern 
Kanawaha & Mich. See N. Y. Cent__.10 
Kansas City Mexico & Orient RR 

Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal 

Kansas Oklahoma & Gulf 

Lake Erie & West. See N. Y. Cent___.10 
Bee TED... .wonsconneoucenan 
Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__13 
Louisville & Nashville 

Louisville Henderson & St. Louis 

Maine Central 

Maryland Deiaw. & Virginia. See Penn_11 
Michigan Cent. See N. Y. Cent 
Midland Valley 

Mineral Range 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8.8. M 

Minnesota & Internat. See No. Pac__.10 
Mississippi Central 

Missouri & North Arkansas 

Missouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas__ 9 
Missouri Pacific 

Mobile & Ohio. See Southern 
Monongahela. See Pennsylvania 
Monongahela Connecting 


Morgan’s L. & T. RR. & 8S.Co. SeeSo.P.13 
Nashville Chattanooga & St. Louis___. 9 
Nevada Northern 

Newburgh & South Shore 

New Jersey & New York. See Erie... 7 
New Orleans & North East. See South.12 
New Orleans Great Northern 

New Orleans Texas & Mexico 

New York Central 





Name— 
New York Chicage & St. Louis 
New York New Haven & Hartford____10 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn__1] 
New York Susquehanna & Western.___10 
Norfolk & Western 
Norfolk Southern 
Northern Alabama. 
Northern Pacific 
Northwestern Pacific 
Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pae_13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Company_-_.10 
Peoria & Pekin Union 
Pere Marquette 
Perkiomen 
Philadelphia Bethlehem & New Eng--..11 
Philadelphia & Reading Ry 
Pittsb. & L. E. SeeN. Y. Cent 
Pitts. Cin. Chic. & St. Louis. See Penn_11] 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 
Pittsburgh & West Virginia 
Port Reading 
Quincy Omaha & Kansas City- 
Richmond Fredericksburg & Potomac ._.11 


St. Joseph & Grand Isl. See Union Pac_ 18 

St. Louis-San Francisco 

St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Francisco & Texas. See 
St. Louis-San Fran 

St. Louis Southwestern 

St. LouisS.W .Ry.of Tex. SeeSt.L.&8.W.12 

St. Louis Transfer 

San Antonio & Aransas Pass 

San Antonio Uvalde & Gulf 

Seaborad Air Line 

South Buffalo 

Southern Railway 

Southern Pacific 

Southern Ry. in Mississippi. 

Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louis__13 

Texarkana & Ft. Smith. See Kan. C. So. 8 

Texas & New Orleans. See So. Pac__..18 

Texas & Pacific 

Tol. & Ohio Cent. See N. Y. Cent_...16 

Tol. Peoria & West. See Penn 

Toledo St. Louis & Western 

Trinity & Brazos Valley. See Col. & Sou. 6 

Ulster & Delaware 

Union RR. (of Pennsylvania)-_--.-.--~. 13 

Union Pacific 


West Jersey & Seashore. 

Western Maryland 

Western Pacific 

Western Railway of Alabama 

Wheeling & Lake Erie 

Wichita Falls & Northwestern........-. 15 
Wichita Valley. See Col. & Sou 

Yazoo & Mississippi Valley 
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only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR NOVEMBER AND THE ELEVEN MONTHS ENDING WITH NOVEMBER. 


In the following we furnish detailed figures of earnings and expenses for November 1920, as compared with 
November 1919, and also for the eleven months ending with November in the two years, of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com- 
merce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

As a matter of great interest we add also on page 14 a tabulation showing for all the roads included how the Net 
Federal Income under Government operations for the calendar years 1919 and 1918 compares with the “‘Standard Return”’ 
or, in other words, the Government Guaranteed Rental. 


EARNINGS. 


Freight revenue 
Passenger revenue--. 


incl. other rev. 
Maint. way 
aint. of equipm’t. 
Traffic expenses_ 
Transportation ex. 


~~. -ot.exp.,incl oth. 


Net from railroad. .-_- 
Taxes (less war taxes) . 
Uncollectible revenue. 


Tot., 
E 


Alabama & Vicksburg 
— Month of November— —-Jan. 1 to Nov. 30-— 
192U. 1919. 1920. 1919. 


$ 
245,888 
64,773 


3 
164,971 
58.891 


2,137,093 
803,457 


1,670,839 
687.705 


! 
| 
: 


Atlanta & West Point | 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. a 1920. = 


157,026 1,376,007 


1 
] 91,549 1,047,168 
2 


B & O Chicago Terminal 
— of November— —-Jan. 1 to Nov. 30— 


1019. 1920. 1919. 
3 s 3 





330 ,005 
77,050 
80,230 


9,088 
229 ,282 


243,222 
35,887 
53.668 

3.802 
84.990 


3,199,821 
658,163 
650.329 


74,324 
1,344,198 


2,530.799 
463 ,913 
549,374 

22 656 

1.003 .999 


278,037 2,772,046 
34,343 395,229 
46,474 490 ,22 

3,342 68,163 

101.372 


288,019 
34 ,007 
46 .796 


1 ,687 
188 ,736 


205,981 2,102,531 1,864,224 
34.980 447,048 380, 
36,067 612,930 490,945 


1,040 15,846 12,446 
1,770,027 1,395,409 





411,763 191.520 


2.386.077 
SS 


2.160.542) 


—1,753 51,701 


414,744 


14,652 
24 


11,416 
5O 


370,256 
123,789 


1,081 ,682 
201.428 2.190.558 1,869,246 
—_—_—_————_—_—_—_—_—__ SS! 


285 .493 


76,0038 


531,457 


1,000 


92 ,933 


665,254 


132,508 
3,028,436 2.424.051 


} 217,425 
"—559 Bot 


2,525 —11,44: 








31,168 








26 ,542 


) 
—925,904 








54,921 334,520 302, 
15 56 6 : O34 
—37 .986—1.260.430 —863,189 
29,350 —424,452 214, 
90 90 


335 
946.131 
oS 
223,474 
14] 











Net after taxes, &c.|~ —096 434 40 244 


Net after rents —100,931 42,143 
Aver. miles of r'd oper. 141 141 


Ann Arbor 


75.599 
66 ,.YY7 
93 


158.696 
151,599 
141 


488 553 
420,073 
93 


586 .643 
———OC 
oS a 


—28 ,643 
| 53 656 





: Atlanta Birmingham & Atlantic 
— Month of November— —-Jan. 1 to Nov. 30— 





Bangor & Aroostook 
EARNINGS. 


Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t. 
Traffic expenses--_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-_-_- 
‘Taxes (less war taxes) - 
Uncollectible revenue-_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_. 
Tot., incl. other rev. 
penses—Maint. way 
Maint. of equipm’t_ 
fic expenses -_ -- 
Transportation exp- 
Tot.exp.,incl.oth, 
Net from railroad__-- 
‘Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm’t_ 
Traffic expenses_._. 
Transportation exp _ 
Tot.exp.,incl oth. | 
Net from railroad___. 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes, &c_ 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t_ 
raffic expenses_. 
Transportation exp - 
Tot.exp.,incl. oth. | 
Net from railroad__.. 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. | 


‘ 


— Month of November— —-Jan. 1 to Nov. 
1920 1919. 19 


1920. 
$ 


3,988 295 
656,520 
4,957,211 
762, ae 

1 ot 
$3, 280 
2 309,285 


470,251 
62,399 


555,217 
6,056 
104,590 
90 
211042 


366 316 
59.297 
448 873 
50.507 





211 "920 


1920. 
$ 


1919. 1920. 
% $ 


259,487 3,884,005 
81.124 960 386 


3,353 ,726 


1919. 
$ 


875,605 





373,989 5,301,853 
98,447 1,328,959 
126,102 1,581,334 

9,743 2,372 
224,910 


4,530,059 


1, 
1, 


2 564 ,926 


077,159 
404,848 
81.718 


551,954 
112,301 


$ 
440,886 
93 352 


1920. 
s 


4,737,540 


008 ,587 


— Month of November— —-Jan. 1 to Nov. 30— 
1920 1919. 


1919. 
s 


3,660,181 
864.917 





693 ,788 
94 ,899 
137 ,899 

3 836 
246 447 


562,042 
121,452 
154,461 

3,419 
210,321 


4,766,257 
1 062.089 
1,340,072 

41,931 
1 835 ,062 





415,161 


140,055 
17,500 


373 .026 


~ 75,84 
16.700 


4 363,244 
593 ,Y66 
190,900 

39 





—=————— 
—YV,/ol 


23 
2.940.085 
473.750 6.297.952 


—YY¥b 094 
16,000 190,980 
490 1.303 


5.267 .760 
—737,101| 
17 


6 ,000 
2 006 





512 .939 


180,348 


26 ,563 


507 ,724 


54,31 
#3 08 


4,481,325 
234, 
234,885 

1,913 





122,554 
293 


59,142 
40,6381 
301 


403,027 
145.816 
298 
Atchison Top. 


Atchison Topeka & Santa Fe 


& Santa Fe System) 
— Month of November— —-Jan. 1 to Nov. 30—_|| 
20. 191y | 


i] 9 1920. 1919. | 
13,891,558 12,364,728129,354,227112,356,213 
4,932,386 4,054,311 49,315,886 41,200,932) | 


-~105,1258 


—YZ,141 
639 


3 
109,711 
147 ,813 


116 252-21 188.375, 
—Y5,¢ 4%i1—] 202 : l 57 
639 639 
Atlantic City 
1919. 1920. 


$ $ 
143,777 : ‘ae7 ,633 
130,287 7,449 


—915,107 


—¥903 ,401 
639 


— Month of November— —-Jan.1 to Nov. oO 
1920. 19)9. 


= 
1,335,351 


2,668,471. 





/7tse 


4.236.511 
313,340 (143.958 2 635 1.561.955 
6.835.961 


20,340,170 17 ,564,713196,893 470162 ,387 311) | 
3 0 2,050,332 38,385,918 21,306,965) | 
3,592,468 46,221,669 36.961.194|| 


2,339, 
5,739 493 70,949,025 56,865,213) 


270,052 
66,767 
46 ,923 


3,394 
205 496 


292,772 : a5 416 
87,198 708,393 
523, 146 

31,847 


30,167 
174,491 2,505,339 


4, +4 rt : 


18,28 
2.058 325 





| 
| 


154.284 
192,36 
658 


31,314 
62,461 
632 





$25,900 
658 


48.1 
94,420 
3 








0.271 
54,123 


41 8,891 
223,798 2,615,797 


3,433,976 
325,949 
08 ,835 


3,99 
2,034,261 





—_—_—_—_—_—_—_—_—_—_—_——_— 


899,614 9,814,295 


6,654, 
2.336 22,007 


15,583,945 11,692 ,684161 .364,252118,992,351|| 





323,831 


1,245 
294,242 3,785,518 


3,160,387 


4,756,224 65,872,028 35,529,217 43,394,959 
959,268 641) | 
32,722!) | 


alta 


— 53,829 
5S.0e) 


637,398 
164,358 
59 





] 


,039 ,061 


2,172 
9 





« ,. 10 


315.977 4,097,863 
——S ss 


6,133 147 ,303 
15,682 255,608 


3.059.934 
374,041 
170,790 


349 
767 














3,796,559 4,970.077 25,692,914 36 707 596 


8,665 8,760 


Gulf Colorado & Santa Fe 
— Month of Wonemnee—- —-Jan. 1 to Nov. 30—|' 
1920. 191 1920. 1919. 


2,190,173 
550.230 


8,649 


207 5,949,229 5,065,274 


3,828,330 4,854,400 26,091,337 35,260,913) | 
8,830 | 


$ % | 
1,763,987 17,765,766 13,550,165 
560, 


— 23,561 
—335,930 
177 


—69,198 
177 


473.479 


200,529 
177 


_ 886,879 


~ 797,940 
177 


Atlantic Coast Line 
— Month of November— —-Jan. 1 to Nov. 30— 
sh as 1920. 1919. 


$ 
gt Tae rad 42,952,513 36,743,192 
337.921 16,901,751 16,742,942 


203,251 


57 ,582 —9,548 —108,304 


: 143,53 6 139,048 | 1,503,316 


Bessemer & Lake Erie 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1019. 


1,789 13,709,705 11, ret} gfe 
234 472,271 454 











2,931,188 9,684,495 

689,280 é 

563,761 
48 


05 
1,127,878 


2,458,185 24,858,806 
579,355 6,857,409 
290,600 5,440,240 

064 333,182 


19, 
867.723 11,384,801 8.077. 986 


eee 65,695,400 57,158,217 
806,968 11,576,575 8,685,224 
14,797,901 12,587,457 
862,766 675,669 
31,339,008 





l, 58: 865 14,529,043 
1,659,389 
4,009 016 

159,749 
4.816 463 





2.499.977 


431,211 
Cr12,797 
367 


1,804 .122 24.630.194 


654 ,062 228,611 
163 ,153 855,162 
178 2,295 





874,829 


16.473 672) | 
“3.210,825)| 
6,428) 


25,207 300 
60.518.990 48.678.061 
oo 

5,176,410 


,430,155 





18,566 





3,025,000 2,310,000, 
18,740 


11 066.235 
3,462 807 
70,000 

58 





443 641 490,731 —628.845 
337,134 502 ,4360—1 ,264,413 
1,907 1,937 1,913 
Panhandle & Santa Fe 
— Month of November— —-Jan. 1 to Nov. _ 
1920. 1919. a 1919 


6,212,586 4,448,667 
1,811,137 1,173,390 


’ 


$ 
713,456 


589,083 
162,551 


144,792 


2.329 567) 
—————SSS | 
2,011,605 
1,935 


609.102 2,1327.8%44 6.151.415 

45Y,189 1,951,542 5,023,833 

4.879 4886 4.879 
Baltimore & Ohio 


Includes Coal & Coke 
— Month of November— —-Jan.1 to Nov. 30— 
1920. 9 192( t 


191 
18,982,058 11,616,554166,119,211124,868,854 
2.768. 647 2, ‘220,908 28,206,020 29.309: 





067) 


608.033 —44.952 3 


292.749 
5, 5Y0 805 
225 


2? 684,281 
2,597 
225 
Bingham & Garfield 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. oe nope. 1919. 


BS 
a hy 143 ,364 1,094,953 
1,514 2.026 22 468 





764,258 8,541,377] 
69,383 2,262,274 
2 ,856 ,537 


216,767 
4, 107 55,973 
290,310 3,637,770 


6 ,688 
10,725,326 


23,280,351 
2,916 
6,07 


"577. —-1,884,426 29 
Saas 


971,771 
4,858,282 62, 213.) 
9 9'879 


14 
6 636.673103, 508. 488 71,861,967) 


15,346,511210,869,617166,874,202 
24,476,392) 
51, 860. 

1,727,478) 


33, ane 148,154 


20 ,97' 
339.613 





595.796 9,006.964 


163,403 —465,593 
20,895 250, rare 





3} 20,66 


7,555 14,052, 912205, 121 728154 898.986 


+ 
> 612 795 95 1,293.5 “4,047 S88 8 11 
217,241 


97 5.4 
| 616 481,144 6,2 4,181, 
11 ‘603 39 660 


2,61: 
541 























199) 


16) 
184 


119.945 


23,209 
11,798 


1.064.953 
———————S—SS 
302.513 


4'829 78,139 





—22 ,468 


147 ,567 air i73 





— 58,834 44 ,999—1,106,776 
857 772 801 





.06¢ 81) 


14 
067 
513, 


5 
°“Jé 
a 





3, vie ‘579 


























x = 
1,632,36) 145— 
5,15: 5,151 


2—1,309.013 7.779. 832 : 
“5.022034 039 | 
5.151 


34.362 
— ore 


16.410 
23,730 
37 


294 473 
353,705 
36 








JAN., 1921.]} 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses_--. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad-_-_-_. 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue---. 


aes incl. other rev. 
Maint. way 
aint. of equipm’'t- 
Traffic expenses_ _- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__--- 
Taxes (less war taxes) - 
Uncollectible revenue-_ 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_ -- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t-_ 
Traffic expenses _ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-_-_- 
Taxes (less war taxes) - 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
E aint. way 
aint. of equipm’t- 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Ex nses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses__-_ 
‘Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c-_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-_.- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad_-__-. 
Taxes (less war taxes) _ 
Uncollectible revenue. 

Net after taxes, &c. 


Net after rents______. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -. 


Tot., incl. other rev 
a t.way 
- aoe 5 of equipm’'t- 


expenses _ - 
Bromesestilen exp- 
Tot.exp.,incl.oth. 
ha from railroad _ -- 
axes (less war taxes) - 
Gasollsctble revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


Birmingham Southern 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. os 


$ 
34,641 424,216 401,493 





48,466 





66,808 
5,355 
13 ,464 
829 
35,528 


411 


396 
2,485 


42,482 
8 


587 ,686 

, 49,572 
93,218 
10,755 
348.314 
540.879 


46,3807 
20,027 
48 


26.731 
—32,240 
9 28 


: Boston & Maine 


wr + 792 
988 
64 917| 


266 "507 
421,960 


100,832 
20,300 
962 


79.569 
39,683 
29 


753 

30,281 

44,912 

ne 
1.9 














— Month of November— —-Jan. i to Nov. 30—' 
1920. 1919. 


1919. 1920. 
% 


$ 

4,117,559 48,874,579 39,373,679 
1,676,222 22,632,568 20,088,743 
6,467,373 79,459,013 66,142,694 

710,423 13,883,079 8,592,3 
1,518,844 18,197,953 13,155,306 

36,894 631,96 450 ,562 
3,324,522 46,331,551 34,662,304 
5, 770. 811 82,306,493 59.117 ,637 


$ 
5,070,729 
2,075,115 


7,736,285 
1,498,691 
2,208 ,699 


75,68 
4,437 013 


—829,280 
216,795 
12 














696 ,561—2, 
199. 029 2,582, 810 2,006 ,824 
83 47.800 928 
497 448—5,478,091 


271,790—9,741,20) 
2,258 2,294 





—1,046 087 
-l 299,431 


ot 


SOIT 308 
4,270,852 
258 








Brooklyn Eastern District Term. 
— Month of November— —-Jan.1 to Nov. 30— 
1920v. l 920 19 


& 
986.424 


107,522 
118,772 1,088,432 
140,68 


5,675 0 
20,721 957 315,006 


10 1,655 
56.934 689,137 
87,793 1,194,363 1,195,560 


105,931 —256,377 
68,518 59,289 


24,734 879 —174.449 —315.667 


’ ’ —1 5, —332,505 
10 9 10 


Buffalo & Susquehanna EE Corp 
Wocemae— —-Jan. 1 to ae 30— 


78,337 863 827 





176 
619,088 























479 7,025, 057 | 


Central of Georgia 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


801 544.219 6.158.920 5,864,937 


| Chicago & Eastern Illinois 


$ | 
| een" 397 ©1,163,9386 14,368,357 11,880,903 


2 Month of November— —-Jan. 1 to Nov. 30— 
| 1920 1920. imho. 


3 
2,285,459 1,118,083 20,128,973 16,493,774 
456 502 ‘395,517 4,912,822 4,463 .726 


. 19. 





1,979,763 1,901,122 23,115,475 19,591,635 
285,597 384 3,955,056 
391,323 

58,46 


32,925 570,383 3 
975,940 803:755 11,097.835 8,393,721 





1,680,566 27,803,307 22,623,057 
327,163 3,646,038 3 


94.312 9.099.895 8.159.917 
16.915 '290.671 2.8 
805,457 12,017,322 9,537,790 





1,801,636 


178,12 
57,342 
86 


1,753,040 22.320,221 17,451,475 
148,082 795,254 2,140,159 
87 545 907,164 722,882 
2,352 717 10,366 


2.005.493 26,119,695 22,033 ,036 
4,927 1,683,612 590,021 
56,500 1,045,000 805,591 
555 3,494 4,420 














120,697 58,183 —112.627 
SSS 


142,352 32,524 —132,601 
1,924 1,918 1,924 


Central New England 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. i —_ 
498,813 6,287,654 5,629,413 
25.121 290.957 271,628 


1.406.910 


1,360,909 
1,918 


$ 
801,287 
26.618 





54 —381,982 635,118 —219,991 
11 —273,094 2,144,544 —633,007 

1,130 1,131 1,131 1,131 

Chicago & North Western 


Month of November— —-Jan. 1 to Nov. 30— 
1920. - - se 


13,315 101785,.243 85,311,561 
83,674 34,284,777 32,268,884 

















10,497,913 
3,076 645 





853,904 
137,011 
131,592 

3,863 
366,164 


561,219 6,178,554 
103,989 1,413,744 
110,962 1,117,125 

32,201 


3,467 , 
2,749,257 


6.879 ,088 
1,780,115 
1,574,473 

41,422 
4.032.774 





1 

883 3 
130,561 151868,017 128495,801 
531.112 26,133,213 19,013,005 
'824 35,718,995 26,779,297 


2,301 1,295,8 805,157 
5,880,625 72,405,318 57,700,121 


14,915,510 
2,344,477 
4,007 ,02 
133 ,627 
7,010,510 


8, 
2, 
12 
1 
2 





247,755 
481,594 7,622,526 5.478,274) 


79,625 —743, 


a 690 
21 





3 2 
16,000 198,512 176,000 


“18° 225 
26 51 1,439 1,128 





14.027.846 10.725.664 140754.833 108037 ,907 


1,404,897 11,113,184 20,457, 
475.000 7,650,620 5,225 
582 6.054 





6 
725,000 ,000 
32 11,426 





181.963 


63.573 —943,.390 523.151 
120,018 


5,132—2,077 ,454 13,055 
301 301 301 


\Central Railroad of New Jersey 
— Month of November— —-Jan. 1 to Nov. 30— 
|| 1920. 1919 1020 1919. 


4,179,066 





2,745,645 a 619,967 29,950,748 
710.995 9.04 


757,445 9.961 7.866.545 





162 343 


929.314 3.456.508 15.221,467 


~~ 23,061 1,260,085 13,896,394 
405 8,090 8,405 8, 
Chicago Burlington & Quincy 
— Month of November— —-Jan. 1 to Nov. 30— 
1920 19 1920 1919. 





¥ $ $ 
8,947,715 118956,869 98,147 407 
2,756,328 33,390,001 32, 


13,239,461 
3,094,358 





5,190,922 
642,521 
1,605,744 
34,180 
2,451,032 


3,953,429 
75,737 


47,027,614 40,926,535 
4 6 975,34 
1,177,110 


4,958,402 
15,842,369 10,850,939 

29'803 (370.846 286,853 
1.890,039 24.271.641 19,255,003 


17,670,800 
1,771,596 
4,014,393 

188,013 

7,062,971 


12,796,377 160339,075 ainda 136 
1:535.604 28,923.765 20,078,536 
3:046,159 37,371,662 29:520,874 
026 1,576.32 ‘980 

5,394,875 73,730,920 53,972.017 





4,860,033 
330.588 
275,035 


3.673.127 48, aoe — a 456.315 
250 ,301—1,8 470,220 
349,346 2 979. 639 2" 282. 657 

3 188 169 


13 .623 696 


4,047,103 
725.469 
6.344 


10,512,776 147065, 815 109448, 136 








2,2 1,373,2 
"466,216 “7 571.854 4.989, 
3,525 30.687 28.74 





55,853 


—69.047—4.856.698 (2.187.393) 
12 


432 —132, 447,247 1,767,119 
686 686 685 





685 
Central Vermont 


— Month of November— —-Jan. 1 to Nov. 30-— 
1920. 1019. 1020. — 


3,315,289 1,813,859 13,791,318 26,816,228 


»8D5, ,621,4 904.200 ,682 ,3594 
9,370 9,371 9,371 9,372 


Chicago Great Western 
— Month of November— —-Jan. 1 to Nov. - em 
1920 1 1920. 





2 685,202 
76,982 


1,841,429 
7 5 





2,810,481 
555,287 
1,219,831 
‘27 
1,023,318 


2,012,577 
493 835 
1,047 ,298 
21,82 
698,191 





3 
463,187 
117,678 


376.873 
89.290 


~— 
© 


3,883 ,265 
990 ,267 


* * 


ro] sho 
& 


1,478,005 
473.349 


1,313,778 
450,188 


$ 
14,402 ,029 Baer RT 
5,203 .728 504,191 





639,740 
90,032 
146,143 
10,006 
361,992 


511,083 
76,283 
143,475 
9,176 
258. 327 


— 


5.338.421 
1.372. A 19 
3,196.851 


SiSmt 

ary bot * 
et 
re rebel 


2,162,164 
‘383,356 
474,250 

54,167 
946 379 


1,913,829 
276,144 
44/239 
24'843 
899,233 


21,802,408 20,268,694 
5, oe 311 3,306,105 


808 0 
‘440,590 287,256 
10,200,803 8,686,565 


‘|Buffalo Rochester & Pittsburgh 


278 449 


2,941,155 
16,821 
8 


—130,674 
325 87,275 


8,496 —133,.682 —217.949 —373.004 
271 296 296 296 


2.349 828 





3'250 35.750 
3 3 





— Month of November— —-Jan. 1 to Nov. 30— 
1020. 1919. 1920. 191%. 


$ $ 
1,924,085 651,671 17,143,493 10,972,734 
177 ,850 133.591 1.716.400 1.443.856 


838,927 19,613,460 12,949,772 
206,781 3,: 


, 148 2,176,753 

474,446 5,949, 557 4,792,751 
13,814 196, 

494 868 


257 159,274 
8,923,935 6,207,724 

4.503 1,223,535 
30,983 ar 608 
35,000 vi 





2,175,486 
270,867 





18,897 .974 13,719,507 


715,486 —769,735 
365,000 280,000 
636 566 


__ 495,981 —394.622 —_349,799—1,050.301 
595,532 —278,300 1,976,371 —865,312 
589 589 589 589 


Canadian Pacific Lines (in Me) 
— Month of Nowember— —-Jan. 1 to Nov. 30— 
1920. 1019. 1020. 1919. 


140,804 132,730 1,832,749 1,692,264 
30,707 48 ,922 525.274 561,731 


187,502 195,282 2,385,215 
71,979 40,250 561,087 
a $y: 57,280 995,128 


,944 2,169 34, 28,115 
144,178 124,731 1,613,403 1,471,672 
272,876 227.404 3.081.015 2.653.199) 

—89,3 —267, 


—32,122 —pa1.174 
22,100 00 128,3 


18.300 144 
—j07.474 ~ 50.422 
—hibaes 0 Ss 











2,499,840 
761,836 
631,389 

34,340 











—725.274 396.284 

233 0533383 

Carolina Clinchfield & Ohio 
ovo P 


$ 
; 5,192,211 
51,293 34.435 400.390 


—337,251|| 


| DIN So) on 











632.989 505,512 5. 9.893 ,518 


rr eae —555,097 
17 ‘400 213.600 191.400 
28 373 303 


I 








6,75 
28,500 
10 


1,941 ,699 1,703,994 


230,465. 2 
69.753 
216 


22,739,131 17,428,114 

—-9 , , ’ 
785,361 623 ,238 
Cri ,326 681 








54,974 
84 





—21,759 
—14,189 
413 413 


Charleston & Western Carolina 
— Month of November— —-Jan. 1 to Nov. 30—!) 


ind 


—80 





450, 
4 








1920. 1919. 1920. 1919. 
8 $ 3 


233,701 ett. 
50.710 54,910 
a 613 
7,639 

88. 079 
5,756 
169,200 





290,285 
58, 385 > 


137/878 1,371 


—Iii as 302,567, —746,800| 
154 





150,496 154.776—1,720.758 _2,216,660 


0.474. —37,693—2,591,445 1,276, 
1,496 1,496 1,496 1,496 


Chicago Indianapolis & Louisville 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


3 3 $ 
1,039,917 666,459 10,060,325 7,633,229 
301,214 239,917 3,078,773 2,645,900 
1,464,456 1 ctrt 315 14,614,603 11,277,925 
180,278 14,929 2,039,693 
335,184 335. 279 4,321,707 
31,89 458 331,198 
623 322 














4,843, 234 





346 S871 


—40) ,253 
11,625 
9 


265.676 
24,609 —2Z62,212 
9,364 121,625 
10 134 49 


2.548 .O92 
——_———_——__ 
249 925 


88 3382) 


542.074 6.731.976 
.279,146 _ 1,044,759 13,973 .300 9,712,7) 
48,7 


“T F6n O11 
447.45 
1/411 


—41,444 641,303 
47 440 530,967 
134 342 














~51 886 15.234 —383.971 161.490 
—H3 ,963 —Y,875 —548,022 141,76 
342 342 342 342 
Chesapeake & Ohio Lines 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 192U. 1919. 


4,013,079 65,390,465 48,683,380 
911.770 10.596.247 13:255.692 


136.561 — 89.018 109.993 1.116.347 
37.590 145,865 —918.677 478,466 
654 657 654 657 





Chicago Junction 
— Month of November— —-Jan. 1 to Nov. 30— 
- a i 





5,354,029 81,544,944 65,799,435 
982.628 11.850.841 10.808.167 
1,994,400 22,221,604 15,925,928) 
514 626,085 411,891 
2,460,413 33,797,069 25,954,110 





5,625,746 70,529,015 54,672.761 
; “—271,717 11.015, 11,126.57 
)  158.4u0 2'607:910 1.818.840 
38 206 1,868 5.297 
1,278,720 —430, 8.406.150 9,302,438 
1,213, 761 163 10.202 008 “ST: 
2.520 2/516 2,518 


Chicago & Alton 








323 








— Month of November— —-Jan. 1 to Nov. 30— 
1920 


° 1919. 


$ 
2,127,330 
577 ,870 


1920. 1018. 


% 
1,124,155 18. 900,811 15,646,250 
513,819 6,317,464 5,875,103 


,4 
2,510" 


352.460 335.098 3.204.703 
53883 44.485 | 599°880 
47,199 52,783 651,855 


566 12 
314,584 246. 807 3.370.891 
430.795 350.441 4.738.665 
" — 6 0a —]5,343—1,533,902 
3,574 2,128 35,647 


3,391,416 
736 944 
553.031 

1,100 

2.513.345 

3.879.890 





28.717 
83 
—517.275 





=i7.471— 
23,303 — 
12 


; 569. 609 
5,4 
12 


—$2.208 
4.009 "12 
Chicago Milwaukee & St Paul 
— Month of Noe —-Jan,. 1 to New, _— 

l 7 


$ 
9,332,210 107568,119 97,80 


il 373 994 ,160 
"507! 2'150.003 28.507.812 27.574.080 


2,507 .329 























774,432 529,612 
105,090 75,143 
terrane 144,667 


43.966 178.540 


5,698,410 
872,64 


1,769,532 


27 641,790 22,890,225 
en sen 


(376,839 2,951,247) 
7,780,346 6,564,762 
71,44 


"430,541 7 
999.402 12,676.299 9,903,968 


2,966,588 
405 





571,434 421,261 

’ 1 ’ 
25,000 17,400 
25 7 





37 092 26,076,218 21,347.53 

61/000 -"713;802 676. 
, , ‘ 

405 1,497 2.375 


























177,971 90.943 1,385,970 1.261.745 





“T4850! 2.564.8 


"291 "291 2 














863 637 


5960 ee ioe 














050 1,050 1,050 





680 | '312'383 


7 723,079 154572,118 137783,972 
833,142 26,995,369 21,176, B38 
2'901,693 38.963.663 36,890,181 
61,852 1,452,965 964 ,037 
5.996.088 75.464.593 62,384,268 


11.228, ie we: 810 125517 .255 


4 
"BBY, "147 6, ‘914 ,080 5. 867 225 
Cr1,285 _— 69,974 33,112 131,528 


T(789.407 _ 865.186—1.073.885 F207 963 
T52 -058 “390 201-6 B74 Bas 4-486 BOT 


5 10,658 


15,795,504 
1,804,485 
4,257 ,063 

162,815 
6,970,941 
13,694,999 

















EARNINGS. 


Freight revenue 
nger revenue... 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’'t- 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses. - 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. ..- 
‘Taxes (less war taxes) - 
Uncollectible revenue- 


Net after taxes, &c. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
‘Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm’'t_ 
Traffic expenses. .- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) — 
Uncollectible revenue- 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... 

aoe: incl. other rev. 
Maint. way 

aint. of equipm’t. 
Traffic expenses... 

Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad... 
‘Taxes (less war taxes) - 
Uncollectible revenue 


Net after taxes, &c. 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot.. incl. other rev. 
E Maint.way 
Maint. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 





i 
248,571 
28,126 


289. 950 
4,761 

91 ‘463 
6,039 
157 8&8 


» 
82, 526 
27 .552 





121.361 
32,206 
73,170 


1,822 
89.309 


_RA ILWAY EARNINGS 


Chicago Peoria & St Louis 


— Month of N — —-Jan.1to Nov. 30-—| 


1920 
$ 

2,094.1 

303 .9 

3, 563. 2 

462, rif 

} 


50. Sf 
1 ,363 ,99- 


1919. 
$ 
1,194,069 | 
280 868) | 


6 
3 


se. 





5 
4 
9 
4 





311,729 
—21,779 
7,193 


204.454 


—83,093 
6,100 


—299 ,943 


2.863, 221 


——— > = =3 


76,193 
17 


Coleriite & Southern System 


— Month of 

1920. 
1,361,658 

251 235 





775\| 1,737,654 


13,159 
614,081 





|| 1.143.883 


—————-~ 


593, 771 
59,837 
62 


[Vou. 12. 











Colorado & Southern 

November— —-Jan. 1 to Nov. 30—| 
191%. 1920 19 
719,458 10.507 ,287 8, 873. 277 
__ 203,279 2,785, 256 2,320,958 | 


\Delaware Lackawanna & Western 


onth of November— —-Jan. 1 to Nov. 30— 


—~ 1990. 
z 


649,689 


6, 
1,227,879 


1919. 
x 


4,500 535 
955,777 


1920. 
$ 


52,590,948 
12,487,989 


1919. 
$ 


394,037 





| 
| 
~~ 990,237 14.427.897 ii 870. 656 | 
150.252 2'534'140 5 | 
294.929 3.235:811 2 849) 5328 
4, 409 ‘380 


8, tt 27s 
2, 635" 712 
3.896.792 


6,140,294 
733,154 
l, 235. 980 


37,989 
2,607,745 


73 446.492 
9,413,527 
17,160,245 
929,703 

36 .399,413 





8,955 181.583 
___409,882 
9,774,177) 


5,188,808 

919,922 11,745,698 
70,314 2,65 2 "2,096, 478) 
0,148 7,000) 


2,682,198 
47,000 
145 2,632 on 874! 


7,002 .989 
583 
11 


4.792 067 


l, "go's 039  1.348,226 


318, rH 
226 


6,901,922 


66 544.570 


14, 551 074 
4,481,249 3,449,429 
2,359 21,756 





—28 974 


1920. 


¥ 
409,457 
135.473 


—89 193 


—19,584 89.747 — 407.900 


Chicago Rock Island & Gulf | | 
— Month of 1 l—— —-Jan. 1 to Nov. 30— '|— Month of November— —-Jan. 1 to ae = 
191 ' 


362 ,826 
96 ,683 


Gru! Sr SD a ¢ ~ i ¢ 


—376,154 


aoa 


1920. 
3 


4,367 ,861 
1,229,998 


1919. || 
$ } 


3,267, 112/| 
992, +24] 


533 872 


508 ,282 
1,099 


Fort Worth & Denver City 


1920. 


$ 
959,620 
298 ,926 


23,168 


1,95 
1,099 


~2,039.417 ~1,575,604 

"2,095,514 "1,445,714 

1,099 1.099 

1919. 1920. 
$ 


617,867 7 489, 565 6,491,189 
360,615 3,741,692 3,229,592 


1.113.444 


— 
3,236,967 
610,301 


1 029.573 


1919. 


3 
2 082,504 
559,125 


2.418 313 11,079 889 


1.021.950 1,089,485 2,441,775 10,698 989 
956 956 956 9 


Denver & Rio Grande 
— Month of November— —-Jan. 1 to Nov. 30— 


1920. ee 


26,439,204 21,698,601 
6,998,854 6,350,727 





582,814 
94,385 
154,459 
17,195 
370,217 
657 ,460 
74-645 
12,678 
331 


493 ,822 
68,247 
61,464 

6,789 

236 388 


6,065,273 
958,248 
1,098 ,490 
112,301 
2,750,939 


| J,307.591 
| "150 


50 ,363 
262,440 
11,102 
573,675 


1,020,521 11.850,511 10,109,665 
107,385 1,887.94 78, 
228,580 2, 5 aa0 1,975.559 


6.958 552 
281,457 5,300. 180 3,619,419 





386,547 


107,275 
19,863 
Crig 


3,711 717) | 


$24,716) 
158,121), 
420) 


5,100,025 


965.24 
173,224 
541 


4,080,803 
605.443 
779.392 

1.364.749 


2,829,990 
387,467 
697 ,808 


22,941 
1,047 ,097 


36,171,133 29,850,620 
5,692,698 4p 595 
8,410,591 att ,160 


433,014 004 
13.033.379 10,142,856 





1,047,328 
260,262 
20,415 





653.989 10,389,105 _6,934,104| 
6.531 1.461.406 “3.175 561 
34,379 "245,058  °223'16] 











2.950.493 
1,130,309 
158,00 


2,264,558 
5,431 


’ 


20,218.120, 23,357,216 


6,953,012 . 493.4 
1,460,000 1,230,000 
16,643 4,802 





8 1 658 * 5 
461 


1920. 


7,955,782 
2,715,113 


87,430 


Chicago Rock Island & Pacific 


— Month of November— —-Jan.1 to Nov 


1919. 
$ 


3 % 
6,476,532 82,648,563 66,660,242 
2,538,373 31,163,538 28,325,362 


801,481 
801,4 
461 


666,175 
608,582 
463 


- 30-— 


1920 1919. 


239,840 
10 
54 





195,4 
4 


Trinity & Brazos Valley 


— Month of 
1920. 


bd 
230,491 
28,716 


1,069 1,230 
332,076 1,215,278 _2.951,169 
285,09 146 - 2.820.456 

454 454 454 





November— —-Jan. 1 to Nov. 30— 
oy 1 10}0. 


129,030 1,583,285 971,008 
25,822 (270,798 237.681 


971,739 
1,371 758 


260 ,837 
30,004 


414,06 


425,161 
2 





2,593 


1919. 


$ 
224,301 
,076 


5,476,368 5,258,601 


.299,832 95,251, 
2,585 2,593 





Denver & Salt Lake 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1920. 1919. 


$ 
2.118.510 
4: 


g 
2,163,920 
30,787 413,875 





11,461,099 
1,971,997 
2,460 022 
164,979 


9 
5,326,881 


9,649,588 124081,386 101427, 4 

1,693,113 23,494,489 440 

2,480,625 31,022,936 23,102,652 
100.063 1,537.097 

4,500,466 56, 559,606 43,242,071 


16,971, 
1,134,141 





273,206 
512 


2,9 
113,120 


161,053 1,963,354 
702, 


40,789 
40,868 615,103 
26,377 
918.824 


301,718 

842 
101.583 
133,094 


261,474 
66,423 
94,111 

74 

117,221 


2,672,799 





10,100,277 


“T 360,821 
165.924 








9,024,125 115801,1 


25,4 
538,835 
1,124 


119 87,052,528 


3.280.206 14,375,008 
4.938.330 4,015,206 


B52 6,822 











893,619 
7.662 


19 
¥ 


85,503 





vA 
"7 
fs 


Chicago St Paul Minn & Omaha 
— Month of November— a 1 noe os 


1919. 
$ 


1,832,152 
653,722 


529 ~ 1,055,012 


3,333,083 10,352,978 


"8,689,785 


7,662 7,594 








19,205,904 16,736,759 
7,575,731 6,941,354 


242.417 
0, 
7,973 


1,861 
65,511 
oS 62 2,395,351 
5,390 —431.997 —462.331 
10,408 86,001 72,155, 
2 108 104 

















297 331 
4,< 
5,000 

1 


284 ,O71 
— 2,! 








a of November— ae 1 to Nov. 30— 


$ 
164,649 
50 


019 —518,106 —534,591. 


—571,042 4,775 
368 368 368 
Wichita Valley 





1939. 1920 


105, 659 1 072. 866 683 ,423 
48 B57 ‘475, 412 333 034 


1919. 
z 


—F] 
~ 
255 





156,779 
37 ,924 


7 
9.000 
14 
31.611 
42. 
ont 











919 


112,754 
35,036 











Detroit & Mackinac 
a of —— —-Jan. 1 to Nov. 30— 


1919. 


1, om. 271 
1,643 


1920 


1,376,593 
400,305 





2,637 ,756 
281 ,640 
493,351 

21,183 

1,245,374 


29,246,288 25,319,88 
4,623,012 3,577,453 
.766,177 4,667,129 
‘339,839 ,06 
13,892,839 11,806,457 


224,045 
31,462 
13,906 


2 
82,894 


157,069 1,644,058 1,068,021 
14,212 401,613 164.704 
11,510 162,780 104,021 

2 3,684 


20 927 
63,168 705,696 444,431 


157,931 
»344 


1 

39,302 
1,692 

66,139 


1,932,057 
363 ,002 
520,467 

30,840 
973,308 


l, ans 284 
"242,056 
408,221 





395 ,2 
125,833 
666 


2,117,696 


520, 
114.673 
1,069 


25,658,579 21,109,382 








BS7.708 4.210 504 
1,433,641 1.197.304 
8.426 4,959 


044 1,288,743 759,365 


5.02: * 355,315 308,055 








123 ,972 
3.959 
5,885 


1, 2 137 


079 
733° ye 





268,775 


48,9 
1,749 


404,317 


40,4 
1,749 


Chicago Terre Haute & Southeast 
— Month of November— —-Jan. 1 to Nov. 30— 
1 1920. 1916. 


1919 
3 


9,142.1 





2.145.640 3,008,240 
2,628,109 





1,749 


5, 198. 473 3,395,610 
275.783 238.847 








1920. 


$ 
106,321 
45,477 


39,244 
6 


Columbus & Greenville 
— Month of November— —-Jan. 1 to Nov. 30— 


51,986 295,479 


’ 

; 59,778 54,593 
4 57 237 

J 253 ,824 

} 














256 256 
1919. 


$ 
120,653 
60,362 


1920. 1919. 


$ % 
973,092 999 684 
550,145 540 884 


125,192 218,763 957 


Detroit & Toledo Shore Line 
— Month of November——--Jan. 1 to Nov. 30— 
1920. . 1920. . 


$ 
291,839 


28,073 
4,934 
381 


1919 
210,215 


aE 
es |: fm 


1019 
2,170,432 2,219,130 





5.543,733 3,735,700 

843,834  '622'455 
1,881,311 1,682:808 
73 33.990 
2,299,980 1,456.791| 





164,084 
45,655 
21,052 

2,722 

95,301 


192,500 
41,888 
19,426 

3,798 
85,534 


1,682,747 1,651,182 
‘659,077 4,13 

tt ‘415 220,279 

1 ,009 ,009 


294,237 
37,759 
17,394 

447 
73,171 


210,934 
38,912 
5,523 
1,63 
72,468 


2,086,837 2,255,356 
310,619 231,165 
253,294 


25, 
775,547 








5,229,142 ~32910,564' 





170,816 


27,197 
2 053 ,932 


863 ,057 
1 580,743 
—37 l , 184 vd 4 
06,200 


17 


154,851 
500 
29 











137,724 
156,513 
10,000 


127.752 
»182 
7,900 


1.428.101 


758,730 


105,799 
1,461 

















1920. 
$ 


315,072 
63,793 


—179,266 


~~ 121,659 —160,205 
374 374 


Cincinnati Indianapolis & West 
— Month of November— —-Jan. 1 to Nor. 30— 


1919. 


223 ,507 
49,674 


103.091 
665.645 
374 











es 1919. 


$ 
3,109,238 2,014,669 
‘676.589 589,116 











$ . 
74,678 
10,966 


, 


— Month of November—-—--Jan. 1 to Not. 30— 
1920 1919. 1920. 19198. 


3 — 477,40) 
—7 34,671 
‘ 








fe 
27% 

















Copper Range 


$ 
660,087 
124,365 


$ 
77,124 702,810 
13,040 125,480 


146.513 
113.631 


eee 28 





45,911 
61 


4,250,304 3,128,796 
172.938 147,281 





393 ,686 
87,920 


88,516 
10,655 
181,813 


297 ,930 
57,198 
128,528 
6,61 
140,705 


em 
1,328: 781 937.249 


1 ,560 5 ’ 
1,971,620 1,484'387 


95,301 
15,122 
17,355 

1,896 
35,299 


97 ,687 
30,654 
17 ,467 


1,610 
40,584 


322,772 
80.835 
108,176 
4,730 
170,565 


4,711,939 3,471,797 
:706 547 984,922 
1,144,449 1,053,450 


. 33,751 
2.475,696 1,627,590 





393,012 


t7 864 

to, 

|4,560 
68 





4,403,539 3.198.020 
=— 

25,621 

78 


179.710 1 
6 











72,850 


22,451 
6,823 


92 982 
4,405 
8,586 




















387 ,018 
’ 4: 
9,042 

1 





5.633.452 3,850,971 
1.513 —379,179 
99,311 100,310 
1,466 398 











—46 255 


"321 


1920. 
$ 


—64 562 
vel 
321 


Colorado & Wyoming 
— Month of November— —-Jan. 1 to Nov. 30-— 
1919. 1920 1919. 


—490 392 
por —525, 


"391 321 





$ $ 
263,791 240,757 
11,061 13,065 


® 


—462,488 


$ 
3,734,509 
267,128 


Delaware & Hudson 
a of November— —-Jan. 1 to Nov. 30— 


—-3 .880 
—6,05 
141 














1038. 1920. 1976. 
2, r++ oe 1681 34.287,845 27,027,016) 


37 





$ 
738,438 
30,815 


—73,290—1,022,291 —479,884 
= 14,794 —T 303,060 —588, 


Duluth & Iron Range 
—~ homey November— —-Jan. 1 to Nov. 30— 


1919. 


$ 
370,530 
25,210 





454 

1920. ot 

7,030,468 
246,415 





956,084 


4,151,759 
4 78 
1,104,882 

32,357 
1,828,337 


7,838 3,443,658 3, 000,505 


2 813. 113 39,886,417 a 810,980 
‘497 4,542,573 4,009, 275, 

916. 362 11 errs 749 9,080,010 
6,591 659 16,994 

1 319. 109 19, 340, 081 14,050,426 


116,900 
141,933 

1,747 
322,382 


435,416 
143,238 
119,668 


44 
185,813 


7,833,187 
1,088,829 























3,587,795 


563,964 
81,500 
28 


5.747.203 37,394,604 28,879,572 
5,909 2,491, 931.407 
86.571 888,642 709,281 
381 497 , 


587 





605,022 


464,778 





—29, 
22,429 
2 


361 

















—19,785 


41 


— 166 633 


43 





482,435 
457, 
881 








tT ae 881 "B58 | 


4 
292 


4,479,501 


4,612, 
298 





JAN., 1921.) 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _-_-_- 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.--. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad --- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t- 
raffic expenses --. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. -.-.- 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 


Expenses— Maint way 
Maint. 


Traffic expenses. _- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_--.- 
Taxes (less war taxes) — 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- .-- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t-. 
Traffic expenses -.-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad - - -- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


ze. Tot., incl. other rev. 

aint.way 

xpenses “ equipm’t-. 

Traffic expenses-. 

Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad---_- 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
x Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad -_--- 98 


Taxes (less war taxes) - 
Uncollectible revenue. 


Net after taxes, &c-. 


Net after rents 
Aver. miles of r’d oper. 





Duluth Missabe & Northern 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919 


1,360,547 
52,858 


Lond 


3 $ 
895,548 17,121,013 17,775,330 
46.144 ‘565.230 ‘494.138 


Erie § 
— Monih 
1920. 


System 


(Concluded) 

hicago 

of wonton —-Jan.1to Nov. 30— 
919. 1918 


192u. 
719,245 9,897,253 7 64 751 
62.669 885.516 1.031.628 


wee 


Georgia & Florida 
— Month of November— —-Jan. 1 to Nov. — 
1920. = os 1910 


58,717 971,662 


$ 
620.793 
229 894 


106,534 
26,373 





1,541,136 
188,162 
216,874 

3,126 
535,239 


1,035,878 19,354,757 “ve (34, ae 
2,407,512 
1,890,603 

14 


3,092 33 ,2 
413.418 4,313.623 3,673, 343 


884 ,406 9,504,852 
7 1,052,001 
1,585,508 

116,753 
4,759,645 


11,721,299 
1,445,597 
180,714 


448, 629 6,137,722 


23.792  299'247 
907,978 


89,443 1,396,866 , 
48,559 661,803 360,465 
299 ,440 219,532 


18,393 
oat 2 ’ 
968,432 579.660 


145,803 
50,698 
31 517 
95.531 





972.054 


969,031 
84,205 


836.586 
199,292 
51,277 


§.925.698 7.249.825 


10,429,059 12,434,337 
1,012, et 806, 935, 


730.870 
153 ,536 
53 ay 


10.166.343 
1,554,950 
469,231 
576 


7.851.810 
1,653 ,04] 
372,964 
101 





2,343 
58,786 
2,097,295 1,242,642 


196.160 — 134,112 
—50,356 —44,668 —700,428 —334,003 
4 70.058 46,219 

54) 780 








484.876 
477,23 
406 


148.015 
113 


Duluth South Shore & Atlantic 
— Month o fNovember— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


$ $ 
357,086 274,995 2,983 ,927 
108,476 107 822 1,124,855 


9.416.100 11.677, 901, 
; 9,416,699 11,678,795) 
412 406 412) 





100.531 1.085 1.279.975 
—=95.016-—2.258,781 
9 269 269 


344,772 
269 


New Jersey & New York 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


20,903 


15,298 170,638 
97,839 


157,453 
78.764 978.948 


825,321 








6,455 
13 1) fe 
—771.026 81663 
— 2 ’ = 


—66.125 4 i ,53? 
405 348 405 348 
Grand Trunk System 
Atlantic & 8t Lawrence RR 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1920. 


1919 1019. 
323,701 221,380 2,192,732 2,225, 
49, 34,339 483,667 420,925 





514,216 415,635 4,397,412 
74,099 58,379 870,934 
97 ,427 78,176 779,793 

5,579 4,865 206 

237 972 

393.912 


124,272 
7,892 
12,897 
1,044 
64,690 


100,727 1,226,608 
8.665 2,105 
17.598 


1 

198,094 
276 17,531 

126,157 

154,695 


1,037,940 
104,403 
175,410 


690.741 





443 
397,191 272,280 2,882,771 2,810,408 
87,434 122,430 869,698 1,045,763 
88,528 84,740 764 037 502,504 
2,914 30,457 


1,875 32.014 
149286 ~=—-: 104.016 1,810,780 








60, 
2,122,359 
21,723 


20,000 
38 


25,000 223 002 


255 


3.988.474) 
™ 408,938 


89,775 


4,49 
4,382 
15 


1,000,291 


,649 
#1. 





100.017 
27 ,942 
30 


749,240 

126.591 
—53,968 
4 a 





1.798771 
344 346 .529 693 


3.620.714 
52 345 —737.943. Avs 
17,722 37,140 


321.715 
—49,435 














—16,769 1.685 2.8 
"a2 AAD a —9.944 “—121 ree 


Duluth Winnipeg & Pacific 
a of October— ——Jan. 1 to Oct. 31— 


233 ,452 
3 


185,680 





614 


144,455 1,702,663 


0:625 29'847 4,122 


73,914, 


30 ,09° 


3,688 
47 


—58 ,369 
—/6,94¢ 
47 


72,044  —3,55% 
— 5 7,519 17234 
4 


Florida East Coast 
— Month of November— —-Jan. 1 to Nov. 30-— 
1920. 1919. 1920. 19. 


a 
641,305 537,187 6,893,477 
308 ,430 222 .443 3,510,609 























269,609 176,270 2,033,012 
67.410 45 394,729 
56,861 413,398 

4.209 36.573 

121,276 970.683 


1,074,277 at 562 12,033,646 
215,551 138,711 1,865,686 
26 ,226 148,517 2,185,502 


8.922 9,667 96,451 
430 ,096 332,121 4,727,121 





259.172 1.902.796 
™ 10,436 130,215 
15,433 109,287 

14 74 

















1/457 
1 








181,794 

ase 55 

35.122 —63.495 —919,793 
—5,870 —95,805—1,428,137 —758,071 

166 166 166 
Chicago Detroit & Canada Gr, Trunk Jct, 
— Month of November— —-Jan. 1 to Nov. 30— 

- 1920. 1919. 1920. 1919. 


1,311,444 1,445,528 
___19,779 202:388 219,193 
238,955 


0 1,773,994 1, ry 739 
14,251 ¢ 196.576 156,136 


28, 521 301.380 177,259 
504 17,962 8,469 
96" '836 904:279 738,107 





185,581 
19, 


149,837 
779 16,434 








922,277 655,090 9,302,484 


15 472 “5.731.105 


000 209, , 
48,897 28 ,882 515,489 
21 22 2,623 











149,104 7.898 1,.106,42 J 
, alt 
49 ,244 

5] 











9,096 
9,512 
20 





—5.01) 
—5,69 
178 


20.853 64.074 
—14,38 4 
178 178 


East St Louis Connecting 








‘178 


™ 41,037... 12,204) 


103.081 180,568 _ 2,213,049 
~ 159,050 671 1,907.6) 


764 764 


Fonda Johnstown & Gloversville 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1020. 1919. 


$ 
39.022 27,505 445,586 370,117 
723 .831 














4 53,717 
1 42,759 
62 62 


256.56: 
21 875 


- 








Detroit Grand Haven & Milwaukee 

— Month of November— —-Jan. 1 to Nov. 30— 

Lupe. oe — 1939. 

478,041 273,972 3,514,112 3,096,927 
§2,127 45,869 547 ,539 479,245 





154,102 
26,576 
24,9 

304 
92,063 


89,109 
13,502 
Cr7 ,639 
284 


113,263 


1,099, ‘ec 
157,14: 
235, O17 

2,995 
794" 309 


72.607 65,304 807,051 
1,139,587 


115,846 97,212 1,308.505 
16,932 10,662 155,673 131,331 

, , »959 7,570 

7 823 


530 , 6, 
44,418 43 ,084 487,144 442.303 


4,586,540 4,039,790 
802,266 465, 
34,001 


66,59 
2,748,901 2,050,124 





— 570 1.225.979 


370 
126,933 











79,117 __ 68,140 __ 838,728 734. 








4,686,870 3,247,917 

—l , , 
35,377 47,453 
364 1,508 





—36.005 —213,844 —154,798 
‘ — — 357,613 —304,996 


Elgin Joliet & Eastern 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


$ 3 x 
2 462,024 981,126 20,360,420 14,871,521 
7 3 111 101 


31,653 
9,084 
88 


24, 172 
24,/1 
88 


414.30 











ewe SY 





Fort Smith & Western 
— Month of November— —-Jan. 1 to Nov. _ 
_ 1920. < o ioe. 191% 
183 .997 109,355 1,329,363 
33 ,054 


1,083,755 
32/283 373.458 


316,672 


346 666) 
~~ 343.4 64 


142,546 


15.823 —136.072 742,915 
~— 97,365 "20,244 “—795.407 680, 


195 197 


Grand Trunk Western 
— Month of November— —-Jan.1to Now. 30— 
+ a ty 1920. 1020. 


966 ,690 894, 316 11,922,363 9,495,241 
228,215 200.465 2,568,684 2,381,447 








2,699,490 1,186,783 22,978,939 17,315,078 
247 ,435 168,870 2,459,054 1,755,317 
447,906 343,429 6,077,252 4,563,315 

13,093 6,4 98,775 75,265 

885,598 589,468 9,082,862 6,849,611 


231,523 150,248 1,832,496 1,490,639 
57,307 27 322 405 ,662 273,992 
a ert 38.282 ar tt t't wt her 


5,445 4,030 50,43 41, 
100,488 55,013 752,962 527,492 





633,838 
55.652 
600 


1,131,693 17,126,503 13,523,571 


55, 5. 3,/91, 
48,850 568,804 591 
59 409 














rt: 
r17 


222,721 132,987 1,735,189 1,270,141 
2 97, 49 

6,000 56,000 55,000 

878 1.359 





1,292,351 1, 173. 088 15,650,554 12,666,632 
201,279 0,399 2,261,659 1,489,525 
277 ,380 195397 3,787,098 2, a's 452 


16,675 , 092 363 

685,028 537,299 7,194,851 5,118,083 

1,282,341 924,605 14,132,840 9,365,969 
10.010 1,517,714 


“1.517.714 “3,300,603 
51,083 961 
129 2,096 








48 
44,112 
19 





1,014,052 
239 
837 


El Paso & Southwestern 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919 1920. os 


8,118,889 
1,799,821 


6,180 5,283,221 


5505 a 
—54,711 3,114.71 
831 828 


019 
833 





$ 
9,949,611 
2,386 .976 


953 ,808 


3 
987 ,540 
243 ,407 196 ,282 





: 825 40,428 164,137 

“= 4,233 11,42: 982 208,649 
253 53 253 253 

Galveston Wharf 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. i sues. 1919. 








540,030 
98 
—41 ,206 


206.350 977,585 2,874 
ZBI .055 55 —20, ~ —20,179—1,422, 422,635 


euen , ie... 
— Month of November— ——-Jan. 1 io Noo. 30— 
1920. 1918. 1920. 1919. 


9,616,478 6,939,998 81,817,376 71,772,040 
1:761.259 1.646.559 18,868,988 18,043,401 





"352 





1,270,774 1,249,360 
301 ,36 232,717 
16,508 216.756 
26,728 
340,234 


ee ett 
2, BO0. 41 

574 

12,647 


9,675 
338,493 693 456 


249,358 
47 656 
5,087 
1,046 
65,399 


128,115 1,733,468 
29,979 513,072 
1,233 54,724 








12,315,649 9, 418, oe 114364. £49 40 93.448 269 


fe} 99 ’ + 
2,429,972 130 18,200,107 


115.416 ©" 58.261 1,080,762 622,92 





5,675 
29,650 486 ,829 





71,434 
19,227 
,077,279 

372 


947 ,286 
153,130 
20 


833 ,754 
415,607 ; 


7,229,912 

251, 
526,173 
461 











5,309,451 4 ,241,461 49,010,554 40, 328,51 





162,359 
~~ $6,999 
14.000 

130 


79.767 1,366,885 
ae 

176,200 

4,513 

















9,590,068 8,340,162 101871,189 78,918,7 
+ 35,58 l, , 12,493,551 , ’ 
711,244 1,052,350 8,939,740 5,969 .208 
l 1 ,267 17,870 ff 














vot 
315,606 2,171 


575 
89,251 “5 009. 434 
l "027 7 


1,02 

Erie ‘System 

— Month of November— —-Jan. 1 to Nov. 30— 
1 1 1920. 191y 


920. 919. 9 
9,375,245 76,727,166 63, 646. 210 


5, b+ $ 103 
1,238,929 989.858 13,098,422 12,460,371 


170,336 


182, 
1,027 


2,704,433 
,033 ,919 
1,027 


: 














72,868 35.84 185,868 
: "848. 195,206 
13 13 13 


Georgia 
— Month of November— —-Jan. 1 to Nov. 30—. 
1920. 1979. 1920. 1919. 


3 
492,413 3,814,248 
149,966 1 647 ,016| 


—57,091) 








364 ,272 


3,993 ,906 
147.769 


1 638.146 





873 ) 
2,012,462 25,183 3,535,940 EPA 


" 11 ’ ’ 
’ 8,171 











8,170 8.176 8.171 


Green Bay & Western 
— Month of November——-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 19 


97,580 880,282 876,96 
18 ,036 199,639 183,71 


$ 
91,660 
19,091 





if tg 119 98,948,755 83,677,123 
833,559 14,258,721 9,805,222 
tet St 67 33, td 026 26,290,604 


,; 71,906 686 ,287 
3,739,933 53.987.951 40,603,807 


555,147 690,620 6,090,220 5,868,355 
100,049 75,933 985,862 615,515 
113, aun 106,752 1,289,699 975,730 
7,910 8,189 167 ,605 89 687 

: 2,715,708 


117,309 123,079 1,167,393 1,130,518 
14,641 21 232,664 234, 947 


277,77 280,38 
15 11 








7,233,685 106531.036 80,064,884 
3,434—7 ,D82, | 
376,000 2,922,340 3,072,572) 

417 ' 29.691 20,040 








265 384 286,724 3,284,949 
517,771 495,021 5,951,286 4,584,210 
195, 1 1,254, 
66 ,450 
62 


5,950 5,950 65.450 
49 3 70 


2 , 
505,371 465,243 
1,062,112 1.013,37 


105.2 ; 
6 713 48,351 

















149,961 17 ,016-10,534 313 519,627| 


’ ’- 











; . ‘ 459,174) 
1,989 1,989 1,989 1,989) 





31,376 189 646 73.412 1,217,633 | 


’ 177,591 —6,994 1,309,611 
328 328 328 328 














EARNINGS. 


Freight revenue... -_-.- 
Passenger revenue... 
Tot., incl. other rev. 
E Maint .way 
aint. of equipm’'t- 
Traffic expenses__-— 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. _-. 
Taxes (less war taxes) _ 
Uncollectible revenue-_ 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.. 
Tot., incl. other rev. 
nses— Maint. way 
ye of equipm’'t- 
ffic expenses - _- 
Headabortition exp - 
Tot.exp.,incl.oth. 
Net from railroad. --- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


reight revenue 
Passenger revenue. -- 


™ Tot., incl. other rev. 


Traffic expenses - -- 
Transportation exp - 


Tot.exp.,incl.oth. 


Net from railroad. -- 
T (less war taxes) - 
Uncollectible revenue- 

Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.- 


Tot., incl. other rev./} 13, 


Maint.way 
Baint. of equipm't. 


expenses 
‘Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad ---- 
Taxes (less war taxes) - 
Uncollectible revenue. 


Net after taxes, &c.| 


Net after rents 
Aver. miles of r’ a oper. 


EARNINGS. 


Freight revenue 

Passenger revenue- -- 

ae: incl. other rey. 
nses—Maint. way 
aint. of equipm’'t- 
Traffic expenses--- 
Transportation exp - 
Tot.exp. 


Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c-. 


Net after rents -_------ 
Aver. miles of r'd oper. 


EARNINGS. 


.Freight revenue 
Passenge:’ revenue... 
' ‘Tot., incl. other rev. 
Expenses Maint.way 
aint. of equipm’'t. 
Traffic expenses - . 
Transportation exp - ‘i 
Tot.exp.,incl.oth. 
Net from railroad- ~~. 
axes (less War taxes) - 
Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.. 


Tot., incl. other rev. 


Pint. of equip way 
aint. of equipm't- 


expenses - . . 
eee exp. 

| Tot.exp.,incl.eth. 
et from railroad... 
(less War taxes) . 
Uncollectible revenue- 
Net ~l — &c. 


y ved miles et trd oper. 


_ RAILWAY EARNINGS 











tn 


(Vou. 112. 








Gulf & Ship Island 
— Month of — a 1 to Nov. 30— 


$ 
2,004 ,14: 


1W20). 


' 
216,275 
46.736 


1919 


bg 
165,953 
41,939 565.9 


1919. 
3B 


1.577.083 | 
500.704) 


Kans City Mex & Or Ry of Texas 
= % of a —-Jan. 1 to Nov. 30— 


1920. 1919. 
bd 


1,376 C4: 911,869 
55,25: 185,026 


161.308 
16,$ ose 


153,744 
24 671 





225,738 2,806,5 
64. 239 796,01 
60,489 662 ,590 

Diets 68,413 

1,192,446 


45 
99 
71 

7 


281,446 


5,848 124 
—itt. 416 90. 254 


‘ 


184,057 


22,101 
751,087 





254. 516 230 443 2,873 436 


—4,704 
22,970 
205 


’ Je 
246,469 
449 


209.852 2.358.298 
—Z , 45 —Hl. S07 
5,000 69,594 54,905 
327 113 


1.726.426 








—19, 875 27, oe axe 


_— 13,748 24, 164 4,559 


Gui mobile & Northern 
— Month of November— —-Jan. 1 to Nov. 30—' 
1920. — “= 19019. 


373 ee 208,495 2,851,032 
56.0 50 565 645,342 








= ree —117,1. 


1,931,365 
506 359 


17.290 —30.8301 —683. a —25. 278 


03 — 
465 465 ‘465 ‘465 


Kansas City Southern System 
Kansaa City Southern 
— Month of Notember— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 191¢@. 
1,394,062 940,149 13,825,169 10,334,948 
221.065 221,293 2,719,670 2.239.637 








2,569 342 
559,414 
617,706 


64,011 
1,176,386 


454, a7 271,342 3,733,508 
oo 68,565 1,328,444 
971,725 
118,933 


126,098 1,784,201 


1,761,022 1,282,703 17,951,945 13,643,252 
240,149 166, 


383 $13 

322.537 280,395 3:674:554 6 
39,096 1 379,006 

786.848 


J . 


432 
5,371,222 





4729 3386 


24,161 
12,831 
3 


276.443 4,482,798 
————SS 

—5,100 —649,290 
11,707 149,691 
63 449 


2.518.189 


51,153 
124,377 
662 


26 
45.900 7.511.114 
1 462,481 


941.730 14,734,631 

298,541 340,972 3,167,3 
73,300 61,250 763,516 
641 12 2,738 


4 11.111.866 
4 2,531,336 
706,136 
5,378 








’ 





—799 .431 
— 830 ,609 
469 


—73 886 


— 16.871 
78.858 


11.326 
—18,939 20.855 
470 467 


"209.341 


"118.571 


224.599 279.509 2.401.008 
1/6,0/42 2,416 2,213 
779 774 779 

Texarkana & Fort Smith 

— Month of November— —-Jan. 1 to Nov. 30— 
1920 1919. 


1.819.871 





770 


— 


Lehigh & New Engiand 

— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1019. 1920. or 
ee 4 4,103,530 3,415, 

2,504 21,724 43 


x 
476,366 
1,793 18,395 





494,951 
76,428 
95,761 

3,593 

165,089 


on ,665 


»239D 
Bt 453 


394, bY 4,291 ,063 
7 754 
73. 526 
2,586 ] 
121.882 1 624. 961 
263.340 3,502,831 


131,401 783,231 
10,860 158,197 











121 832 120,541 630,034 
ene 1 16,018 $30,394 


Lehigh Valley 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. = 1920. i? 9. 


$ 
4,677,004 55, sae" 581 47,687,647 
526,053 7,133,746 6,290 ,933 


5,705,822 67,785,608 59.085,659 
997,420 11,048,463 9,093,027 
1,754,838 20,516, 933 16, rt »750 


2,043 815 
37,285, 333 26, 561" 128 


2,460,546 
5,367,191 71 ee 044 4 53,840, 037 
6: 3, 4 5 5 49, 


3: 74 
163,000 2 357" 000 4,600 
445 5,058 1,999 
663,771 175,185—5,971,494 3,489,021 
, il 37 1 
1 ,436 1,435 1,436 


1,435 
Los Angeles & Salt Lake 
— Bonin of November— B. 1 to Nov. 30— 











6,695,374 
223 .000 
Cr17 























1920. i 


215,290 147 ,592 
19,019 19.784 


1,600,736 
251,703 


1,099,969 
195,811 








Maint.way : 
aint. of equipm't- ! 


incl.oth.| _ 
Net from railroad__._| _ 


1,849,729 15,551,777 
1,887 ,339 
5,717,675 

104 ,979 
5 ,962 596 


2,014,546 


218,299 
31.487 
629,901 


1,413,977 
204,472 
239,617 


251,888 179,028 
22 ,342 12,507 
26,380 37,586 


4.236 1,452 
77 .936 61.071 





14,086 .436 
.465,3 
126 














—T15,200 
56,336 


139.483 115,498 
2,40: 
8,069 
10 


1.253.484 
D6 061 
113,017 
64 


1.077.524 





6.458 73: 508 
s 99 





146 .858 
] 


—171.536 


——ran, 
350 350 


Illinois Central 
of Nevember— —--Jan. 1 to Nov. 30— 
; 1919. 1920. 1919. 


931 5,702,320 96,494,522 69,083,583 
423 2,035,820 24,474,961 22 ,093 ,390 


624.163 
ail 


350 





— Month 
1 


18. 


104.325 57,062 


93 "87 
Kansas City Terminal 
— Month of November— —-Jan. 1 to Noo. 30— 
1 1019 1090 1 


642.978 


263 .844 


87 





129 8, 

1,73 206 ¥ 
3 024, 139 

1493 


2 853,714 
6.048;486 3.768.634 58,832,947 40,578,359 





112,122 
27,503 
24,752 


139,815 


1 e+ $4 ,007 
72 64,140 
23,582 


353. 228 
819,782 





"722.055 488: 267 7 044, 905 4.658.180 
954 ‘450 7.874 


11,394,951 _ 8,668.762122,531.563 89,300,367|| 


109,945  1.494,872 





, —27,36 99,74 
41,625 302 a si6.1 





3 28,369 

1,212,168 =" 551 2. a5 382 4,147,542 
‘51 —4 

4;799 4°799 


5,970, 
4,799 
Illinois Terminal 
— Month of November— —-Jan. 1 to Nov. 30— 
19 1919. 1920 1919. 
72,204 





4,792 


3 
113,278 844 et 


957,229 


“4052.449| 


) 
“] 


—39 447 
169,766 
27 


—329,967 —78.447 
1,957,755 2,182,409 


Kansas Oklahoma & Gulf 
Formerly Missouri Oklahoma & Gulf 
— Month of November— —-Jan. 1 to Nov. 30— 

1920 1920 19 


; 1019. :, 19. 
281,964 85,683 2,090,514 1,062,316 
25,822 278,602 206 ,708 








1,004,319 
64,482 
112,066 


8,656 
243 .239 


116,386 
7,095 
13,185 
772 
21,421 


75,177 
841 
6,982 
576 
16,830 


863, op 
40,998 
100, ci 
204.523 


320,197 





20,919 
114,403 2,488,209 1,346,877 

78,569 591,576 657,729 
35.007 642,814 58 3 


, 9,756 
137,565 79,418 1,230,801 


65,863 
66,433 


21,26 
782,281 





48 702 
68,184 
1,116 


26 369 
45,380 
1,198 


486 325 
517,990 
53.408 


369.158 


494,158 
15,052 


15) 


291,033 249,095 2. 
29,164 —134,691 —! 
8,000 8,500 


9 


510,268 2,131,091 


22.059 —784,212 
109,565 3,538 


9 3 
1,118 








115 








67.087 
59,078 
25 


47,609 
42,416 
25 


505.531 


479.090 
457,432 
25 


473,251 
25 


International & Great Northern 
— of November— —-Jan. 1 to Nov. 30— 





1,620,419 
4,404 


21,154 —143,306 —231,826 


Lake Terminal 
— Moan of Nosemper— —-Jan, 4 to ! No.7 30— 





90,107 
12,486 
26,546 


58,818 630,622 





1,773,085 
30,000 
73 

















97,897 1,090,701 


—70,4 
52,891 




















349,925 


—23,644 —12, 489 —198 ,03¢ 
coe | : —y] anaes 
12 ae mL 


Lehigh & Hudson River 
ovember— —-Jan. 1 to Nov. 30— 
1920 1919. 





178 , 





2,801,066 2,474,427 
"358,692 © '297 998 
543.420 529,342 

20,689 _ 17,320 

1,500,162 1,040;646 














1919. 1920. 1019. 
$ $ $ 
7,254 3,476,148 
1 AD) Ee 17,910,874 
53,105 4,237,393 
15,513 ‘238.680 
1,273,018 17 17,696 624 
914.349 
22'881 334 333 
198 5,165 
, . ’ ae _ ’ 
1,159 1,159 1,159 1,159 
— Month of November— —-Jan. 1 to Nov. 30— 
- 1919. 1920. 1919. 
378 18,856 201,440 
172,783 224,767 1,550,855 1,362,481 
.979 37 544 54 aot fen'see 
4,372 5,912 43,297 30856 
77 682 87.409 
197.483 2.154.462 1,807,362 
: ; 4,331 
84,715 oe 
21,022 —688,370 —513.864|| 70.557 





1,042,650 12,941,068 
'453 3.493178 
552.135 9,084'373 
14,2 
155.445 —125,749 800.752 
Kansas City Mexico & Orient RR 
151.579 199,066 1,245,172 1,107,607 
10,878 20 195.607 
49 1367 
40.729 54.925 540 
898,654  735°573 
422 
6,250 
12 48 
272 


72 "272 





—878,869) | 
8,458 —179,933 —324,530 —924,173]| 
329 332 329 332 


2,652,734 2,344,261 
46, 45,360 


19 i 
1,256,631 1,131,544 
464,161 386 ,96 


it 
+1 QOCnr 


ba | 
VO ry S| OT G2 Se 





1,876,112 1,623,961 
326 577 132,606 
190.763 
16,469 
563 ,047 
9% 


77 816 
54,640 


1 
43,040 
694 ,004 


’ 


1,489 646 

105,608 “ 
80 420 

280.776 591,084 3.389. 


213,< 
1,168 1,168 168 


voumane & Arkansas 
— Month of Non er— —-Jan.1ltoN 
1 1919. 1920. wr 


167,704 
51,787 


26, 
57 ,446 
35,701 
































383,616 
42,320 

436,233 
97,134 
57 


134 
6.612 
165,030 
335,162 
14 


3,207 ,517 
542,055 


3,900,469 
894,92 


1,425,527 
442,217 
1,938,182 
446.648 
3,667 54,450 35.759 
78,747 1,378.425 835,308 
182.728 2.988.520 1.971.827 
™ 43,350 911.949 = AS 
6,210 185.902  139'398 
57 165 288 
17.082 —173.333 

14 —204, 
302 





‘ 








€ 
« 











07 
t,171 
45 
86 853 
J 


2 
3 





725,880 
639,137 
302 





"302 


Louisiana Railway & Nav Co 
— Month of ie —-Jan. 1 to Nov. 30— 
1920 1919. ' 1920. 1919. 


261,018 3,206,600 2,655,708 
37,700 472,184 406 333 
308,509 3,918,131 
84,369 942 968 
75,520 648 395 
3,835 77,600 
117,329 1,804,638 
289.706 


3.600.416 
—————— SSE 
15,802 


a 











217. 399 
406 .722 
———————— 





4.041.739 
—— 
173,456 
166,000 


317,/loa 
158,000 
121 





802 159.594 
—14,940 —32,3z1 
348 343 


Louisville & Nashville 


— Month of November— —-Jan. 1 to Nov. 390—~ 
1920. a or 19iy. 


8,606,717 6,336,479 82,681,924 69,985, 
2,232,244 1,947,341 24,242,295 22 693. ‘539 


8,825,435115,117, ST; 97,869,337 
1,521,247 20,95 
2,453,109 31 

128 ,804 
3,782,125 


12.254 
—102 337 
348 





00 1,309,483 
53,358.166 40 210,312 
5,016,137 
2, , 
2,826,413 

8,183 
7 10,018,603 
il “9,691,910 
LO 5,013 
Louisville Henderson. & St Louis 
— Month of Nov er— —-Jan. 1 to Nov. 30— 

1920. 19 1920 1ei0 


1,827,890 
710, 

2,660,884 
538 





















































201.981 
68,275 


283.017 
68.68 
36 .033 

744 

125.393 


143,065 1,965,024 
59.006 709,511 


215,000 2,881,219 
44,953 712,692 
29,999 405,385 


3,883 64,133 
87,316 1,087,506 








2,509,968 1,949.4 
94:951 64'699 
29 61 





248 855 173.995 2.369.046 


| ,005 12,1 Z 
: 51,787 
130 














—|5 650 196,116 


5, 85.625 








460.255 








fl 
99 





JAN., 1921.] 


RAILWAY EARNINGS 


9 








EARNINGS. 


Freight revenue 
er revenue... 
Tot., incl. other rev. 
nses—Maint way 
int. of equipm’'t. 
Traffic expenses_. 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad-_-.-_-. 
Taxes (less war taxes) - 
Uncollectible revenue — 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
er revenue... 
Tot., incl. other rev. 
Maint.way 
Maint. of equipm’'t- 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_.-.- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t - 
ic expenses. -_- 
Transportation exp- 


Tot.exp.,incl.oth. 


axes (less War taxes) — 
Uncoliectible revenue- 


Net after taxes, &c. 


ren 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
nger revenue-.- 
Bree incl. other rev. 
Maint.way 
ag “he of equipm't. 
expenses _ 
Framepotiton exp- 
Tot.exp.,incl.oth. 
Net from railroad. --- 
Taxes (less war taxes) - 
Uncollectible revenue-— 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-..- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t~ 
Traffic expenses ---. 
Transportation exp. 
Tot.exp.,.incl.oth. 
Net from railroad-_--- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses— Maint. way 

int. of equipm’t. 

Traffic expenses--.-. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. .-- 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents - 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
int. of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad-.--. 
Taxes (less war taxes) . 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


Maine Central 
a of November— —-Jan. 1 to Nov. 30— 
19 wl 1920. 1919. 


* % 
989,714 12,967,871 19. 235,523 
387 ,819 4.963.487 4.543.267 


1,638,753 
452,489 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 190198. 


$ s 
2,516,161 2,093,873 25,221,568 22,154,715 
755,798 649,872 8,127,712 7,354, 966 


Missouri Kansas & Texas RR 


Newburgh & South Shore 
— Month of November— —~Jan. 1 to Nov. -— 
~— as i - 2 





1,494,711 is 440,604 15,941,865 

234,443 3,664,037 2,892,709 

371,717 4,476,478 3,764,906 
11,43 134,882 


436 94 8 
3 11,350,686 8,783,252 





3,534,378 2,932,146 36,485,960 31,260,717 
590,427 504,286 6,795,904 5,545,698 
ae" 222 963,168 9,967,132 8,900,248 

45,145 30,060 34,637 5, 

1,270,917 1,211,447 13,173,919 10,814,635 


1,685,817 
190,147 
374,883 
56,119 1,043,330 


1,152,148 
198,125 


302,709 
628,999 





15,677 
1,080,255 __ 743,29 
1,926,241 1,396,511 20,228,479 16,010,288 
4 tae ~ —68,422 


293, % A — ,3/0 
96,119 80,679 1,033,227 841,968 
1 74 2.000 474 

















797 

2,976.5 225 2,809,143 31,792,204 26 575.523 
553,152 

85,600 

169 











123.003 4,603,756 4. 
131,084 1,277,299 1,025,639 
1.046 3'856 3.855 


5,194 


94, a 1 on 007 


6, "363 98: 514 


1,172,448 











-—-D ‘ 
76,751 





17 445 —1823, 


197.627 102 —910.865 
‘001 —100,446 —199 
216 1,216 


15 248 —1211.353 

1 1,216 1,216 
Midland Valley 

— Month of November— —-Jan. r, to Nov. 30— 











472,382 


—9,127 3,412, 
Baki: 


"140, 990 “5,155,145 4,113.0 O14 


1,715 
Missouri Kans & Texas Ry of Tex 








598 3,655,698); 


33.473 
4, 


— 14,923 


—69.704 -—97,05: 


230,273 —165,04% 
New Orleans Great Northern 





1920. 
3% 


390,187 
112,312 


1919. 
226,409 
93.525 


— 
3,232,223 
1,150,829 


ae 
2,550,125 
919,603 


920. 
2,108,030 
833 474 


1919. 
$ 


1,521,547 16,017,805 14,045,192 
740,744 8,613,203 7,452,034 


ae of November— —-Jan. 1 to Nov. 30— 


1920. 


1919. 


190,348 
43 ,990 


— 
133,431 1,802,188 
41,709 565,297 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. ; iviv 


$ 
1,516,712 
492,914 





524,655 
105,416 

63,176 
4,495 
169 ,244 


4,586,211 
1,111,782 
aaaee 


,236 
1,694,543 


3,155,403 
441,728 
474,467 

43 ,652 

1,354,089 


2, ‘Baa 995 27,043,884 23,083,749 


20,496 
436,200 


27,157 382 ,936 25 
1,407,675 13,846.693 11,841,932 


6,841,278 
5,228,317 


4,856,985 
4,293,401 
7,592 





__ 358.375 


~~ 166,280 
7,183 
39 











3,807 ,027 


9,133 
79,017 
473 


3,046,499 
556 ,9380 
75,632 





159,058 
158,937 
388 


13,615 


—10, 
390 


699 ,693 
5,198 
388 


Mineral Range 
— Month of November— ae 1 to Nov. a 
1920 1019. 1920. 


63,579 
426 


595,228 
3,466 


479.909 
~ 370,377 
386 


1919 
670,490 
4,142 


2,416,967 


33,435 
42 ,083 
_ 459 


345,540 
1,739 


9,207 ,488 
1,834,325 


2,501,967 


27, 27 536 

12,6335 
185,310 
6,554 














536,572 22,299.4 


(75 
4,274 
634,652 
6,005 





244,722 
44.013 
54,326 

6,274 

107/373 


184,378 2,478,004 
36,454 573,776 
46,831 549,79 

3,72 51,914 
90.330 1,069,030 


2,098,824 
418,092 
471,975 

27 ,044 
910,367 





224.454 
2 
12,183 


188,785 2,365,984 
ae Te 
15,069] 

36 

















1,268 
61 


1,019 


1,930,057 
168, 
1 


2.978 





—4 
1,796 


695.893 —152,712 —1084, we 





Missouri Pacific 


1019. 
£ 


.724,599 
L ,722,243 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. 


1920. 


78,001,957 
19,976,004 


1 750 a 


143 ,617 
2 , 
1,796 


1919. 
3 


60,350,463 
18.864.764 


$8,085 
16,3382 
284 


348,532 
46.829 


_— soon of Novemb 


13% 
—19,512 


—20,/5 
284 


— 20,310 
251 
284 


1919. 1920. 
146,873 2,234,483 
28,509 " '471,060 





67,120 
13,063 
16,260 

337 
31,135 


3,405 
378,989 


11,777 .258 
1,654,645 


3,038 356 
Hi bh 


987 
0,695 


197 487 741 


4,919 18 


1,647,405 
46 739,421 


84,920,779 
17 272.613 
(972.614 
924:193 
35,595,112 





61,691 


794,607 


“=23- 28 ——" 5.455 170.138 “50.778 


43 ,400 
22 


24. 538 


1 
77.373 
2,342 











101725,561 
’ L , 
4,006,832 

23 ,346 





75,430,175 











j f 
2,946,860 
29.782 





101 


1,929 —Z1 548 
5,389 —1131,742  —67,45 


101 


— 89,773 


452 
101 


Minneapolis & St Louis 
— Manes of November— —-Jan. i to Nor. 30— 


1 


1,270,802 
219,617 


1919. 


856,681 
205.610 


1 


11,995,725 
2.471.652 





1,562,921 
247 ,833 
395,197 


23 ,295 
736 983 


1,130,816 
183 ,660 


2 
608.970 


15,436,272 
3,067 .802 
3,961,612 


223.059 
8.141.275 


a 
9,191,525 
2,506,913 


118,779 
5,940,016 





201 ,032 
31,015 
39 633 

561 

114,857 


34.096 


—149,4 
7 hag 


245,807 
24,54 
41,311 

559 
76,182 


- coenay 513, 


7,299 


6,513,961 
"7,185 


Nov. 30— 
1919 





1,761,331 
274,743 


5,741 
827 .454 





1.497.180 
685 
380 


« 





1, 160.938 


21 
91 


117 











15,843 .633 


as 


664.559 
1.784 





11,554,533} 
613 


28, 
553,615 
4,511 


193.017 
O15 
89 





149,915 


95,891 
2,096 


149,353 


1,761,805 


—4/3 
22,101 





— 3,204 
—19,84 
1 ,646 





— 83 ,230 —1073,705 


——- = 


1,646 


=] 


070 
1,646 


170,486 


101,955 
1,646 





Minn St Paul & Sault Ste Marie 
— ae of ——— —-Jan. 1 to Nov. 30— 


3,341,138 
780,844 


19. 


$ 3 
2,876,932 31,991,718 28,916,094 
708, 8.345.105 7.591 


865 


1920. 


1919. 
3 


995 


| 5,225 
—5,298 





$ 
197 ,814 
1.085 


93.795 
96,122 
) 





430,096 
359, a | 


Montour 


1919. 
§ 
14.752 
1 428 


— Month of November— —-Jan. 1 to Nov. 30— 
| 1920. 


1920. 


$ 
1,456 .600 
13 641 


—22.575 
6 


403,955 

65,839 
76,524 
| ,059 
L.489 


59 ,497 


2 


N Orleans Texas & Mexico System 
New Orleans Texas & Mexico 
er— —-Jan. 1 to NW. —— 


1 34. 273 
405,621 





182,120 "2,805,336 
47.200 | '677.537 
43.858 520.952 
6.095 

59.741 820.484 








7 628 








"9.490.604 ~ 146,327 


166,282 2,181,372 
[5.537 "064 
10:000 131.500 

40 179 





1, 43. 017 
455,252 


33.677 
574,643 


1,590,659 


110, 





a 
220,823 
35,230 


5.797 492,284 


191 191 
1019. 


93,41 
24,7 


$s 
1,639,571 
352,169 


142,100 


Beaumont Sour Lake & Western 
— Month of November— —~—-Jan. 1 to Nov. 30— 


i "s 4 
889,651 
279,081 





265,127 
42,972 
32,411 


,09 
83 .796 


123,462 
24,798 
25,358 

4,34 


2,083 ,897 
470,698 
301,117 


38,099 
745,474 


1 228 463 
9,290 

oS 538 
sik’ 268 





170.662 
~~ 94,460 
2 e. oa 




















0,10) 


2:700 
57 


1,624,783 
30,350 
224 











1,107,538 


118,925 
29 7 
247 





1 
91,601 

18 
118 





1919. 


$ 
1,085 .457 
15.272 





4,946,331 


42,274 
2,347,722 


3,847,139 
490,171 
687,154 


»311 
1,771,012 


44 304 ,223 
8,316,41 


20,258. 521 


39 009.993 
5,803 ,808 
7,865,495 

271,319 


16,316,388) | 





21,881 
20,244 
54,194 

1,312 
16,899 


1,514, fr 
368,19 
608, s3y 

12,459 
451,930 


460,017 
197 ,018 


10,602 


5 
118 


428 .538 
46 
118 


1910. 


$ 
332 337 
127 ,960 


1920. 
$s 


4,358,879 
2,144,780 


88.978 
=n 








| St Louis Brownsville & Mexico 
-—- of November— —-Jan. 1 to Nov. 30— 
l 


iwiw 
g 


3,230,964 
1,480,891 





1,157,395 
316,557 
664,698 

13,6 


302 6% 








4,298,140 


645,191 
275,812 
551 


3.069, ae 


77 
211. 580 


39 622 336 


4 631,836 
3,114, 


998 
5,733 


31. ae 90) | 


7,717,343 
2, 562" 558 
2,220) 





46,724 
| 2'608 


i} 


100, 330 
—78,449 
1,526 





1,539,101 
—25,081 
31.208 


1 369 446 


—_—_—_——_— 


—2Z12 0494 
23.763 





371,827 


410,533 
4,243 


Sa5-REE 


542 330 
4,243 


1 561,154 
1,603, 
4,243 


5 452 565) 


4 4, Ld £4 ‘Seal 


} 44,115 
—) 


—79 976 
—45,311 
56 


— 52 ,336 
351,203 
56 


—235.818 
149,919 


695,594 


ie 124 6,982,649 

1,497 ,702 

1,230,258 
149,951 


2,406 ,280 


4,999 338 
999 ,634 
835,066 

67,910 

1,441,779 





230 364 
12,300 
138 


9S 5 557 ,947 
$1,127 1,424,720 
10,000 130, 
463 


3,518,785 








Ot 
222 





218,425 
191,085 
548 


1,292.401 
44,43 
548 


70,664 
#048 


1,369,331 
1,120,975 


Mississippi Central 
— Month of November— —-Jan. 1 to Nov. 30— 
1919. 1919. 


Nashville Chattanooga & St Louis 
Month of November— — ae ltoN *, = 


— 


New York Central System 
New York Central ER 
— Month of November— —-Jan. 1 to Ne. 20—— 





1$20. 
$ 


61,265 
25,527 


oe 
672,124 
251,572 


% 
581,973 
306 ,862 


458,178 


1920. 1919. 3 
1,478,945 1,436,339 15,554,706 


405,545 


5,072,508 


12,192,095 
4,895,110 





on 523 


994 828 
380,617 
370,342 


26,755 
488 635 


934,034 


2,064,143 
368 ,064 
567,215 


70,763 
1,041,959 


1,950,823 


3 
775,268 


22,479,740 
673,322 


644,145 
10,354,693 


18,235,552 
3,211,966 
4,702,563 

380 ,993 
7.917.063 


24 ye 315 15, O77 122 203978 145 172116. 438 
7,489,467 6,751,812 88,248,963 78,167,959 





4,678,734 
8,456,927 


2,494,894 49,364,6 
5.654, 632 90,441, rts 


03.674 25,642,730 337349 ,022 283859 ,373 
3678. . 660 35,435,7 


19 
61,358, rit: 


274,378 214,969 3,236.4 
15.481.543 10,737, 047 161884.220 116528, ,500 





111,540 
—20,85 

5,107 

2 


147 ,168 


— 56,644 
2,800 
71 


1 360,898 


— 366,070 
50,268 


173 





= 345 
55,000 


1,727 ,679 


223,144 
85,000 
440 


22 465 ,032 


14,707 
524 
2,07 


16,787 ,068 





—25,968 
=——37. 
164 


——59 516 


— 50,920 
164 


—416,512 


164 





—183 238) 


rr 


Missouri & North Arkansas 
— hen of November— —--Jan. 1 to vw. 30— 


116,917 
59,153 


- 
$2,539 
39,249 


1920. 
1 YA Sy, 
552,124 


888 ,734 
462,163 


— 109,398 


—57 917 
1,247 


1920. 
$ 


64,982 
10,185 


137,703 


202,15 
1,247 


Nevada Northern 
— Month of November— —-Jan. 1 to Noe, — 


a a 
142 ‘a0 
9,982 


—511,869 
4,584 
1,247 





1920. 


1,329,173 
114,125 


860.137 


982,028 
1,247 


1,246,753 
109 ,840 


30.025, 
5,078,306 
1,198,211 

1,111 





5,4 l 
1,094, 026 11,711,901 
3,7 25,428 


317 20,221,829 318668,691 227098,519 


10,632,993 
17,058 





3,5 ’ 
6 ,069 


273,127 
18,272 


4, 4, 


6.075 6.069 
Cincinnati Northern 
1920. 


2,984,906 
222 436 


202 ,403 
17,710 


3,879,033 4,323, +r 6,943,000 46,110,802 


6,075 


— Month of N oT" —-Jan. 1 to Nov. 30— 
1 


1919 


2,368,830 
208.526 





201,595 
55,173 


131,244 
55,791 


’ 


4,908 
73,619 


1,910,140 
656 ,862 
405,535 

38,259 
951 


1,439 ,267 
655,377 
22 ,607 


25,027 
705,634 


$1,218 
,529 


157, 842 
30,1 
30,719 

888 
42,889 


1,511,696 
310.704 
248,079 

9/215 
401.554 


1,422,155 
248,699 


mr 719 
613,464 
704,792 


555 
1,239 407 


227,737 
30.0 
74,340 

1,854 
95.296 


2, ‘853.226 
B75 
23896 
947 ,807 














190,216 
6241 
29 


— 65 ,242 


365 


2.060.283 
51.763 
33 


1,908,341 
"69.593 
1/309 











110,167 
47, 
11,035 


1.022.644 
052 
111,441 











249,312 
13.371 
1 


206.075 
13.400 123,942 
162 47 


2 673.356 


2,012,551 
11 100 





—201 ,940 


364 


— 539 .97 


36 


8.710 





165 


36,¢ 





252 .926 


36.584 





2 
1681. 


22,459 
245 


8.099 546 372 


"3,807 400,403 


251 245 


oe 


251 





10 


a | 








cere et ee ae oo @ om 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t- 
Traffic expenses _-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. --- 
‘Taxes (less war taxes) 
Uncollectible revenue 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.--. 
Tot., incl. other rev. 
E es— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad - . ~~ 
Taxes (less war taxes) - 
UTncollectible revenue- 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
ses—Maint. way 

aint. of equipm’'t. 
Traffic expenses - -- 
Transportation exp-. 

Tot.exp.,incl.oth. 
Net from railroad ---- 

Taxes (less war taxes) - 

Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
x Maint.way 
aint. of equipm’t- 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad --_-_. 
Taxes (less war taxes) - 
Wncollectible revenue. 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
assenger revenue... 


mene mack § other rev. 


Expenses—M aint. way 
aint. of equipm’t. 


Traffic expenses --- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad ---- 
Taxes (less war taxes) . 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. .. 
Tot., incl. other rev. 
Maine. of equip “way 

aint. of equipm’'t- 


expenses _ 

‘Transportation exp. 

Tot.exp.,incl.oth. 
Net from railroad. . 


‘Taxes (less war taxes) - cs 
Uncollectible revenue. 


Net after taxes, &e- 


Aver. miles of r'd oper. 


EARNINGS. 


yewent revenue 
Passenger revenue... 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t. 
Traffic expenses-- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad - - 
‘Taxes (less war taxes) - 
Uncollectible revenue - 
Net after a &c. 


Net after ren 
Aver. males sof rd oper. 


1020. 
5,880 ,904 
1.569.273 


RAILWAY EARNINGS 


oe eer ee er a ne 





1919. 
4,089,238 
1,404,048 


eoria & East) 


1920. 1912. 
55,749,416 45,738, 292 || 


17,968,227 15. 673 836 || 





8,062,169 
1,105,335 
1,766 094 

105,608 
3,551 ,283 


6,061,071 
788 458 
1, 337, 979 
72,149 

2, 930. 140 


81.502 .956 66,622, 2,179)| 2.715.780 


11,015,532 8,188,142 
18,918,943 12,971,058 | 
1,117,259 $34,786 | 
34.576.739 27. 190,950 || 





6.750.921 


1,312,143 
366 ,930 
1,916 


5.278 O27 
83,04: 
220 ,000 
1.629 


67 .901.189 50. = 148 | 


13.60) 1.766 15,725,031 








943 .302 
15,362 
2,409 


561.414 10.761,892 13. ai 087 | 
5, aaa + 108 12, dk 550) 


304,760 
2,408 


Indiana Harbor ‘ted 


1019. 
$ 


— Month of November— —-Jan. 1 to Nov. 30-— 


1920. 1919. 
$ $ 





— 


a 





a 





(VoL. 112. 


sere nanan > 





New York Central Sys. (Concl.) || New York Chicago & St Louis } 
Cleve Cin Chic & 8t L (Inc 
— Month of November— —-Jan.1 to Nov. c0-—"| 


— Month of November— —-Jan.1 to Nov. 30— | 
1920. “ 1920. 1919. 


% 
2,529,507 1, 4 936 23,602,968 18,984,198 
114,172 648 1,198.403 1,729,037) 


920 
| 8, 070. 039 
} 1,510,854 


Northern ! Pacific System 
rthern Pacifi 
} Month of November a 1 to] Now. of 30— 


19 
6.987.526 72, 741 '957 67, 188, 161 - 
1.698,472 19, 461, 165 18,578,280 








10.352, 569 


9,410,239 102002,058 92,656,752 


284, 643 
77,503 


3.024,813 


1 nay 1850 25,695.130 21,349,919 


2.660.403 | 


,128,639 
82,70 


281,7 : 
845,125 10, 308. 027 8,239, 805) | 4,424,586 


19,867,549 15,221,997 
20,985,427 15,996,169 

1,003 969 694,134 
41,776,890 34,630,194 





2,086 ,768 


1,515,905 20,014,280 16,516, 694) 8.466 ,062 


87 736.493 > a 192 


1,868 2, 057. 000) $5,000 50,000 1,005, 
8.006 943 108 


629,011 168, 945 





5,080,749 4,833,224 
000 545,000 


6.635 1 002, 


“T.38 
164 


9 14,265,565 


8,543, 519 
2,914 


“6. 970, 597 
18,757 





118,836 4,669.114 
159.099 4,462,705 
o 574 574 


4,287 ,222| 
848,475 
574 


New York New Haven & Hartford 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. - 1919. 


3 3 
5,671,656 4,505,991 52,123,040 44,513,742 
4,725,258 3,747,993 47,792,431 40,933 .604 














1 031,804 


»109,80¢ 
6,655 











5. as 131 


10,466,808 
6,655 


16,107.205 


17,185, 
6,626 


Minnesota & International 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 191 9. 


$ 
66 690 
42,459 


v. 


48 ,036 
35.060 


1920. 

$ 
740,356 
348874 


7 
627 328 
286 ,997 





965, 2R7 

118,861 

286.391 
5,6 


618 
571 .309 


550, 014 
70,777 
94, 972 


1,903 
395.926 


5\|11,555.228 
| 1.8 


9,527,248 114662,.960 96,602.392 

1,234,493 19,128,075 12,879,500 

1, 130. 141 27,672,607 19,330,400 
8 635,33 485.041 


' 4,54 
5,704,864 4,418,548 60.778.431 46,453,886 


872,749 
2.956 ,589 
65,399 


118,091 
13,781 
25,151 

615 
52,430 


$8 ,363 
10,33] 
20,770 


500 
41,384 


l , l 78 ,467 
294839 
230,360 


6,502 
591.293 


971,424 
231,736 
185,940 
5,50 
506.759 





1,005 a 
—4 
10, 673 


580 831 
— i$ 
11,058 


10.323 ,508 


»316—1,877 564 


117.672 
172 





— 51 7a 


i20 


3 
545,130 
61,942 


—4] .875—1.995.408 
5—3,201 676 —— 


—195, 





116 


Kanawha & Michigan 


$ 
211,288 
51,800 


— Month of November— —-Jan. 1 to Nov. 30——| 
1920. 1919. , 


1920 1919 


g 
4,143,014 3,216,343 
611,985 610,671 





626 612 
96 ,310 
169,298 
6,018 
199,177 


275,226 
64,331 
121,299 
2,151 
132,305 


4,951,729 3,957,191 

965,890 604 ,978 

1,796,385 1,469,439 
40,951 


iL) 111,140,489 7,960,979 114246.51 } 83,771, 272 
~ 414,739 Tt : 4) 
435 ,000 392.000 4,2% 
Cr218 3.928 











6.441 
55,54 
12,390 








95,989 
22,102 
8 


’ 


76.165 


12,197 
*.40¢ 


1.166.964 


11,502 


967,521 
51.680 


—537 68%) 
“T16i| 


63,325 
27 17 





—20,042 


479 
2,002 


53.71 


1919 


521,629 
118,391 


1.965 


New York Ontario & Western 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. a 1919 


1,170,340—3,831.482 9.486.955 


448, 
1,981 


1920 


‘ 
7,062 402 
2,947,511 





6,372. + 








5.888 .666 
2.581.402 


15,339 —51.850  —47,795 
7,074 —4YY 


194 194 194 194 


Pennsylvania Sys—Eastern Lines 
and Pennsylvania Company 
— Month of —— —-Jan. 1 to ai? 40— 


192U. 19 1920. 191 
42,469,546 23,027,104 347416,901 294850,080 
11,420,360 8.644.938 121857.027 114685" 245 


7.790 





781,752 

164,54 

213,471 
9.732 





, 27,424 
1,895,599 





485 899 
, le 
28,562 


333 648 
—53 ,422 
18,957 


1,454,497 
4 854.767 


96 T 
338 ,373 
66 











112,150 
4 
176 


968,541 
62.047 


—77 .380 


03 
176 


—241 .478 





j 


’ 1 ’ f 
176 176 


Lake Erie & Western 


1919. 


696 865 
61,645 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. a oe 1918. | 


$ 
7,769,124 
724.756 


9,352,164 
740 .202 





1,083,821 
143,191 


$03 ,986 


15,963 
366 654 


10,696,679 8,915,210 
587 1,554,125 





; 





53,737 
141 


805.269 


a YK as WS a | 


46,700 
69 


10.214.141 








462,744 
517 





86.748 


$ 
5,198,408 
1,884,948 


—48 052 


—101,935 
8 902 


Michigan Central 
—- of November— —-Jan. 1 to Nov. 30— 


1919. 


$ 
4,666,279 
1.591.533 


19.275 
—160,102 
741 





1920. ss 


$ 
51,365,164 47,240,124 
20.701,870 18,170,617 


3.699.816. 
257,374, 
202,799 

3 
54.571 


428 ,469 


11,784,917 
2,093 ,464 


3,074,106 
931,179 
5,733,520 


10.067 ,522 
1,604,087 
2,415,637 

96 .332 
4,514,577 


58,108,816 35,737,999 514264,690 447885,998 
462,549 7,065,792 84,984.262 66,325,670 
15,086,816 13,657, aaa 161877. 931 129064. :907 
436,129 ‘(334.504 4,542,123 3,736,758 
26,763,958 18,237,803 265889. 739 195523 ,048 





838 ,400 























~ 30'000 
46 





7 


11,337,044 

47, 

359 482 
2 








8,879,242 

Ben ’ 
296 ,800 
24 


51 — a 40. —_ 216 pak aE 448 412093 884 
1 431 "414 1, "389 (858 isis 14,111,659 
1,054 10,298 55.485 32.920 











—156,01 
569 
1920. 1919. 


$ 
305 ,476 240,025 
66,989 58.786 


88 387 


569 


1920. 


2,947,580 
‘717,292 


891,455 


“$81,200|| 4,711, 759-7, 


1, 
569 


|New York Susquehanna & West 
— Month of November— —-Jan. 1 to Nov. 30— 


1919. 


2,494,212 
‘636,841 


5 587 ,564—6 ,545.374—42 628.387 21,647,534 


T7921 005 17-380 BOS 


’ ’ 2 ’ ’ 
7,259 7,254 7.259 7,254 


Baltimore Chesapeake & Atlantic 
— Month of November— —-Jan. 1 to Noo. 30— 
1 1919. 1920. 1919. 


90.105 973,186 948,249 
29,622 480,321 482,251 





108,138 
40,793 





419,529 
124,154 
64,893 
3,043 
284,176 
487 ,937 


51 
1,479 





i 334 














Zz 
y 


379 
36,788 


333,719 4,161,165 3,564,605 
59,142 755,946 


‘430,352 
592,548 
23 (325 


220,601 3,004,948 2,196.185 


152,723 
8,534 
22,432 
1,622 
124,274 


126.276 1,541,470 1,486,508 
11,762 160 
22,405 63.353 
14,993 11,397 
979,394 858.247 





4,759,400 


14 “—598,235 


261,698 
3'181 


3,332 ,369 

2 
370,366 
743 


1,026 
77,532 
1,665, as 1,492,340 
—l| 


048 ~ 116,269 
32'600 38,175 




















7,877,132 
961,120 


—863,115 


9 
135 


— 138,873 
—142, 
135 


Norfolk & Western 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 191% 


5, res: 809 64,877,580 57,228,153 
8.485 9.306.995 9.962.584 





l ’ 
4,025 
5,981 156.542 ~—44,011 
-—] ‘ 
87 


685 —142,298 
87 87 


Cincinnati Lebanon & Northern 
— Month of November——-Jan. 1 to Nov. 30— 
192 19 1919. 1920. 1919 


100.727 1,014,007 826,145 
.709 98.737 89.641 | 


$ 
130,297 
7.554 





7,732,922 
66,80 


7,000 358 
759,010 
1,510,921 


68,423 
2 ,847, ‘357 


80 .424,148 71,738,231 
11,453,325 8,932,806 
21,150,881 14,063,983 

927 ,664 715,916 


34,400,161 26,561 ,458)| 





678.945 








)53 9 
113,700 
1.056 


5 384 564 





1.615, 
285000 
341 


70 659.400 
164,148 
2,408,465 
8.280 


52 327,710 


19,410,521 
2'395.000 


5.298 

















39 ,220 


42 
1,862 


$ 
3,718,156 
305.127 


1,330,451 
1, 





4184 
1,861 


Pittsburgh & Lake Eri 
—iom of November— —-Jan. a to Noo. 30— 


191lv. 


1,534,154 
236 826 


7.348.003 17.010,223)| 
2384.074 15°740.496 





1,862 1,86) 
1920. 1919. 


3 
26,185,271 21,127,911 
3,013, 083 2,428,735 


9,088,043 
, : 197,121 





425, 4,9 
350 000 260,000 
55 857 


11,855,698 


9,687, 
180,895 26, 818, 387 20,838,612 


2 675,020 400 ,404 
2,552,222 35,043.762 25,670,478 
6.107.074 76.327.928 57.970 .066 


1,750, 
4,170,000 
2.965 


6, ae 060 78,107,975 70,354,702 


270 


142,031 
25,001 
21,920 

1,730 
78,579 


1,186,058 1,078,691 


255,267 y 
243,408 241,329 
14,598 


1,131 21,242 
50.564 788,461 591,431 


13 913 











2,860,000 
2.642 


T2.354.035)| P28 


).750 93.540 1.338.763 1,053,432 
33.372 152.708 26. 


5 
771 53,388 
7 7 











805 





1,073 ,290 


4 19,051 


2°198 2088 


443 ,922 344 ,232 


142,899 


1,522,157 
2,200 


1920. 
x 


4,806,139 
1,853.989 


504 .129-—2 392.918 9.521.993 


9,996,284 
2,088 


Norfolk Southern 
— Month of November— —-Jan. 1 to Nov. 30-— 
1920. 19 


1919 


3 
3,825,322 
1 685, 386 





70, a 
25.59% 5555 —28,136 
25.024 —212,721 3.978 





’ 
, 
2 
r 
} 


Grand Rapids & Indiana 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1019 1919. 


524,316 5,025,328 
1,985,550 





4,391,258 
547 ,652 
1,027,117 
1,075 
1,329,105 


1,979,770 
262,178 


913,690 11,399,063 


14,167 
794 ,946 


32,022,094 25,574,280 
5,870,135 4,029,207 
7,984,236 

222 ,546 162,875 
11,934,075 9,141,087 


348,252 


7,179,433 
1,549,492 
1,473,887 

172,704 
3,837,215 


5,877,075 


7,578,496 
949,079 
1,715,895 


15,5 
3,571,940 





2.998 .056 


1.210.342 
“T,435,004 


224 


$ 
1,356,070 
81.718 


2 ,036.151 





—Do, 
72,000 
ele end aa 
—128 384 
~ 88,008 


224 


Toledo & Ohio Central 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


478.234 
73,859 


30.151.397 21.820.509 
53,4 


’ 6 3, 
1,617,338 816,500 
476 3 





252.882 2.937.032 
"2,989,007 


224 224 


s 
10,645,850 7,260,257 
792,024 742 ,465 


531,321 


550.904 
103, 
26 ,000 


~ 16'000 
16 371 


7,375,339 





—195,906 
225.416 
752 





745,237 
[82,355 
362,51 


6 .643 ,087 


























77,739  —43,765 


ri rf 
944 





$ 
345,162 
201,429 


380,915 
180.069 


— 422.075 
—502,117 
926 


3,825,887 
88,901 


36 ,846 


1/7, 
906 


Northwestern Pacific 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. ‘ 


1919 


3,261,708 
2,219,332 


5, 
284,305 
2 85 
54.874 —180,181 


~ 
651,018 
"189.034 S1,499 5 286.54 ~~ 520,393 


569 





wath Island 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920 a 7 

5,552 6,630,098 745,542 


782,693 585 5, 
406 950.072 14,852.220 14,678,551 





1,501,684 
175,539 


21,634 
11,637 
528,516 


oe 701 


90 

263 ,166 
8.056 
307,100 


12,093,175 8, 462,234 
1,432,783 


1,749,270 
a 2,557 ,609 

115,277 72,272 
3,583,412 


5,349,557 


616,864 623,175 
148,227 136,330 
133,083 85,846 


6,214 4,87 
292,978 247 376 


7,339,075 
1,402,618 
565 


69,11 
3,102,319 


6,086,414 
1,168,109 

039 
55,787 
561,561 


2,103,707 
318,879 
98,139 
19,460 
1,326 .526 


1,747,113 23,908,913 22.649, 
"234,332 3 233 2,900 ‘Ore 


472.314 5.005.346 3'950'887 
1 143.611 
054.580 





7,634 





4,050 —1 


750.880 
rl 
31.568 

18 


10,937,413 
° 5.762 
463 ,492 

32 





350,964 
70 


7.859.882) 


599 440 490 ,546 


T7433 * 132,628 
30.44 25. 1646 





5,785, oa 


1,5 
‘312, 779 
521 


737.776 


“1.345 638 
259.876 
1.434 


2, 
4. 
l, 








« 
‘ 
- 


455 
1,880,240 23,058,725 18.745.403 


2:153 _ '202°4 
1,092,721 13,454,503 11 
2,250,017 
133,12 187 3,904, 
if. 94,428 1,123,661 1,016,261 
984 5.603 4.791 


—]4 309 


90,378 
66 











390 488 
415, 
503 





—189,765 


O71 
435 


692,237 


251,316 


—13.023 106,970 











ad l, l l 
491 


19 
435) 





89 90,617 
536 538 


1,239 887 


1.0 
1,114,107 1.105.220 


87 326 











—236.753 —228.539 —279.076 2,883,459 
27 9.322 —239,487 59, “2.635.509 
398 398 398 398 














JAN., 1921.] 


——$——$—$— 


alias 








a ee 








RAILWAY EARNINGS _ 


il 





EARNINGS. 


Freight revenue 
nger revenue_. _ 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad-_-_-_-. 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
senger revenue_-_- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad-__-_- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_ . 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t 
Traffic expenses--- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__-.. 
Taxes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm’t- 
ic expenses -~_. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_. 
Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm’'t— 
Traffic expenses_--- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_-_-_. 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. ‘way 
aint. of equipm’'t. 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) - 
Uncollectible revenue— 
Net after taxes, &c_ 


et after rents 
Aver. miles of r’d oper. 


Pennsylvania System (C ontinued).| 
Maryland Delaware & Virgini 
— Month of November— —-Jan. 1 to Nes. 30—| 
1920 1919 1920 19:9 
81,810 75,840 753.020 780. 128) 
30.056 26.208 426 .379 440.4 


Perkiomen 
— Month of November——~-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919. 


104,104 
9.166 


$ 
888 ,156 
90 ,962 


3 
966 864 
120.629 


3 
90 406 
8.036 


Port Reading 
— Month of November— —-Jan. 1 to Nov. 
19 1920. 18 


—_———a 
ee 


20. 1919. 


$ $ 
77,177 179,871 1,270,042 


1,502,513 





115,128 105,546 1,230,977 351819 
18,469 24,789 116,060 
10,705 43 ,064 


979 934 1 3 9,037 
70,920 861,905 807 ,979 


320,220 





118,582 101,310 
,231 6 404 


. 336 4 ag 
12 12 
45, 528 36 .624 


1,145,292 
105,696 
52,527 


211 
460,302 


1,014,851 
65,927 
47.874 

22 


0 
398 .530 


136.615 
12,453 
7,307 


18 
92,259 


l, a te B08 2,314 468 


363 
112,66 1 


206 
973,173 





91,142 
124.138 141,871 1,415,305 
—36,324 —1384,327 

1,908 


1,276,828 


—25,008 
16,000 19,720 
54 20 


‘622.720 
2,01 
1,189 


58 448 48 ,O16 
S=—=—O——=_ 














516,300 





(2.447 1 289 ,422 
333,476 
96,0 




















18,229 





9.00% —38,232 —200.382 
$2 82 $2 


Monongahela 
— Month of November— —-Jan. 1 to Nov. 30—|| 
1920. 1¥19. oh 1919. 


3 
329,743 3, ttt 821 
22.940 316,762 


—44.749 
$2 


$ 
476,068 
36 .236 230 ,682| 


3,081,863); 


56 R15 
50,512 
41 


52 366 
49 433 
41 


496 381 
manatee 





Pere Marquette 
— Month of November— —-Jan. 1 to Nov. 30— 
| 1020. 1919. 1920. 1919. 


% $ 
2,613,306 27,596,741 24,269,166 
483.797 6.386.445 5.570.740 








12.867 104,792 292 380 
44,529 76,997 ras 


Quincy Omaha & Kansas City 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 191y. 


$ & $ $ 
87,955 71,108 824,418 667 ,930 
29,611 26,825 287 ,902 285,005 


734.168 





519, 653 
107 ,534 
58, oe 


1,575 
156.966 93,513 


359,431 3 980, 051 
80,619 5 
34,211 

746 


3,348,977) 
673.09 7| 
406,123 


10,306 
1,409:116 1.009.281 


| 3,404,145 37,620,705 32,370,466 
343.303 5.1 


0,780 3,293,254 
699,331 


8.748.986 6,354,144 
30,05 76,789 
1,395,906 17,480,609 13,162,101 


AWA boto 
eS TTS 





126,700 105,680 1,241,123 1,021,673 
30,968 36,414 481,865 388,669 
17,979 22,465 299,655 194,240 

‘999 127 6,782 
68,306 





333 .196 216,829 


1386 ,457 142, o01 
4 ‘000 Crd, ae 


3.436.282 2,178.567 


043,409 1,170,410 
64,344 acti 


312,950 

2,550,673 33,106,440 24,029,969 
53,472 4,514,265 8,340.4 

62,020 770,256 610, 661 

36 2,158 2,333 





182 .457 
3,705 
107 


147 .596 
105,971 
108 


479.425 
—231,3531 
107 


1.125.385 

1,030,073 
108 
New York Philadelphia & Norfolk 


— Month of November— —-Jan. 1 to Nov. 30— 
192u. 1919. 1920. 1919. 


$ $ 
577 ,804 5,807,541 


$ 
613,112 5,637,079 
103.129 1,261,245 


86.823 1.172.971 


604.508 


791.415 3.741.849 7.727 502 
478,953 485,518 1,542,949 6,597,034 
2,238 2,232 


2,230 2,232 


Phila Bethlehem & New England 
— Month of — —-Jan. 1 to Nov. 30— 
to - 











2;334 
48,771 714,109 _ 525,938 
121,072 — 109,367 1,528,409 1,123,790 
5,627 —3,686 —287,280 —102, 
4;149 3,053 44,442 33/489 
39 19 85 89: 
1,438 — —6,758 —331.814 —135,696 
8748 ~—12,113 —384 84,009 ‘—173 73.563. 


5 255 
Richmond Fredricksb. & Potomae 


— Month of November— —-Jan.1 to Nov. i 
1920. — - w 1 


398,898 4,785,272 
837 3,478,107 














$ 
377,977 
320,7 52, 


4,766,314 
5.214.243 





732 ,937 754,945 7,426,825 
66 ,290 77 843 770,451 
263,219 2,084,497 
, 06,739 
326,220 4,379,898 


762,630 
92,279 
iss. 980 
3,931 
508,187 


73,447 
11,803 
10,702 


408 6 
58,207 862 991 


$12,751 
122,927 
144,850 

6,999 
389 974 


10,013,835 
1,093 ,697 
l, at 572 


4,237, 092 


11,319,197 
1,438,628 


4 x 
3,690,239 


889,473 

90.219 
131,220 
357,419 





710,021 7,708.791 
18,573 335,510 
76 244 





82,236 1 227, 286 


1,110 15. 064 


90 245 
12,385 


—5 














26.274 —fi17.720 

»16 ,664 

121 121 121 
Pittsburgh Cincinnati Chicago & St Louis 


— Month of Norember——-Jan. 1 to Nov. 30— 
— -~ —- 2 


881.875 
741,239 
121 





624 ,77€ 
tt ,696 


707 045 
~ 105 405 
31,329 


, 


7,530,763 

2,4 4 ’ 
329,947 
492 


6,519,225. 

4,799, 
237 ,636 . 
153° 














—9,899 — —27.379 
—IT,609 ~ 64.5 


Philadelphia & Reading 


— Month of November— —--Jan. 1 to Nov. 30— 
1920. 1919. i 1919. 





8,630,399 
1,861 ,630 


, * 


»707 ,068 66,036,738 57,001,195 
688,448 21,083,162 20,153,228 





11,386,173 
1,094,914 
3,283,141 

109 


5.226.706 


4 
1 
7, 
B. 


325,558 
3,267,510 
108.730 


15,601 ,864 


180,718 98,497 ,602 +r} 100,763 


2 ,060 590 
33,360 ,784 oF 345,051 


1/073. 564 


‘994 342 


3.621,947 50,782,571 37,961,176 





10,124 02% 
1,262,14 
364 





8 582.815 


9—1 402,09 


483.657 
415 


5,040,916 
3,520,568 
1,426 








104538 5 °8 81.122 240) 


3,9,8,422 
2,896 ,870 
3,592 





3 
107 ,423 
53 ,620 


77,353 
52,645 


897 543—1 .886 .169—9.562.971 
629 ,96/—2Z ,405,160—11,496,15/ 
2,383 2,383 2 


383 


1,128,339 
563 .564 


—1/1,4,0 
8 


1.077.960 


Toledo Peoria & Western 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 


os 
887 ,346 
543 ,663 





176,895 
39,484 
56,888 

2,858 

103 ,660 





140,161 
33,444 
46,477 

2,166 
72,822 


1,853 ,934 
336 498 


1,512,967)|" 
310,104 


$ 
8 387 641 
1,011,926 


$ 
4, 44 015 69,556,177 
56.989 10,245,222 


53 ,054,582 
9,956 .002 


74.374 
55,0 
117 


219,512 
1 


4,562,182 


2.152.631 
] 24 4,40 , 
117 


1,523,918 
11% 117 


Rutland 
— Month of November— —-Jan. 1 to Nov. _— 
1920. 1919. 1920. 10 


$ 
304,654 2,967,117 
143.198 1.481.355 


, 

) 
5,151 
31 

J 





$ 
2,375,753 
1 ,282 654 





9,731,149 
736,505 
2,526,987 
623 
4,316,585 


5738-407 $4,650,977 
622,796 10,119,675 
1,723,782 23,529,888 


,598 86 
3,124,637 42,590,250 


66 ,767 ,564 
7,123,551 
17,477 ,855 


34 
32,346,717 





5,432,020 
1,059,303 
1,506,521 


717 
2,725,597 





7.846 823 


1,934,326 
256,442 
192 





5.675 563 ee 
78 








49,93 ,014 
143,228 2,13¢ 
305 4 


59 _ 958 
605 
1 ‘575,509 
523 








5,543 389 


il 1 , 
213,652 
39 

















1.677 691 


1,432,077 
1,126 








183,316 
6,127 


— Month of Novem 


—93.599 3,469 ab 
—323, 496,952 
1,127 1,126 


a0}. 
1,559,896 
57,924 


6.135.572 
2,319, 2 
1,1 


Pittsburgh & Shawmut 
— —-Jan. 1 to Nov. 30— 
1920. 1919. 


970,456 
46,197 


—325,262 
5D —125,513 
415 415 


St Louis & San Francisco System 
t Louis-Ban Francisco 
— Month of Nowe ee 1 to Bee. am 


1920. 1019 
6,108,439 4,674,115 57,572,168 47, 183. *851 
1:919.540 22.940.700 20,481,300: 


374 52,008 


2,942 
415 














1 634,817 
33 


1,031,741 
346 ,054 


’ 


385,892 


1:908:507 i ; 
8,518,733 6,997,915 85,430,208 71,361,309 
1,222,666 1,030,829 14,877,803 11,248,183: 
405.683 19,543,942 1,391 

8,688 77 745 


1,613,611 14,03 
58, OF 596 
2,692,980 35,330,425 





210,722 
—33,82 
8,500 


160,247 
— 20,036 
8,500 





— 42 327 
= 


$ 
545,000 
424.700 


—28 586 


—18,/2 
247 


3% 
276 ,400 
413.758 


93,5 





1,431,518 
03,29 
8,686 





1,214,508 


—182,766 
2,267 


3,416.307 26.948.753 
5.361.686 72.897 .831 


6 544,180 54 600,841 
1,974, Ve. 1,636,225 ‘¢: ‘532. 127 16, 


2,462,708 
mK 1,925 12.956 23, 563 





— 257 867 
—9l, 





247 


West Jersey & Seashore 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919 


1920. 


4,219,156 
7,890 .047 


—189,4 
|] 





1919. 
3 


3,264,500 
7.139 ,300 


44. 824 


1,34 
103 


1920. 


$ 
230,878 
13,252 


— 43,792 
my | 
103 


194,612 


596 ,4 
103 


1919. 1920. 


1,919,804 
115,067 


— 185 033 


—190,997 
103 


Pittsburgh & West Virginia 
— Month of November— —-Jan. 1 to Nov. 30— 


1919. 
$ 


1,064,203 
108,518 


1,715,339 _1.428.+03 9.768.352 14.274,285 
1,570,803 05 “T.195.: 195: 71 "8.442.208 13.657.440 
761 4,757 4,761 

an Ba & Rio Grande 


— Month of November— —-Jan. 1 to Nov. 30— - 
a a 19}9. 1920. 1919 


118,319 86 ,623 945 ,097 


773,880 » 
65,686 68,754 720,232 611,315 





1,050 ,582 


769,394 
169,513 
221.918 


169 


13,036,205 
2,874,479 
2,79 


125,019 
6.750.748 


11,166,879 
2,108 .589 
2,231,794 


89,719 
5.436 375 


282,279 


2,292,544 


1,310,668 
552 ,894 
492, 18 

13,989 
595.984 


195,840 166,291 1,799,392 

120,333 29,660 1,011,01 
40,293 24,800 356,419 
3,1 2,187 25,479 141 
1,034,937 20,227 





927 738 


—-j ote 
48,239 
27 


12.938 .972 
233 
518,011 
329 


10,159,809 

1,007, 
530,635 
709 


249 523 


"Bae O 
13,262 


2 .426 .320 


152,560 

















1,805,235 
WY, 
127 ,896 

137 





3 
109:536 60,010 
122,557 2,504,471 


ape 
mt mn 43.73 


7 —705 070 
3949 2" 983 42.459 
61 143 








120, 
33,401 
366 





1,72 
361 


$ 
32,638 
3.757 


# 3 
361 


1919. 
g 
27 443 
3,041 


—50,925 —206,610 —421,107 


ete l 
361 


Peoria & Pekin Union 
sr of November— —-Jan. 1 to Nov. 30— 


1920. 


$ 
305,753 
45.745 


475.724) 


, 


361 


1919. 


19,428 





3 
306,213) 
40, aoe 


1920. 
3 


141,427 
7,555 





198,183 
39,4 
37,080 

40 

103 ,651 


101,555 
16,056 
42,551 

79 


5 
74,562 


1,496,745 


2,113 
1,025,187 


1,119, io8 


8,566. 
825 ,882| 


1! 50, 883 


2,08 
70,170 


23.169 —287,989 


1919. 1920. 
59,957 1,333,537 
6,078 72,454 


—}22 602 


T7678 “25,173 251,915 502,258 


OE... oe ll & Daeeatuall 
— Month of November— —-Jan. 1 to Nor. 30— 


1919. | 


941 902) 
65,965) 


86.774 
235 


— 86.709 


ORZE —747.681 
Sores | 


Si; —¥9/9,6 
235 235 
St Louis-San Francisco & Texas 





— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. see. 


t ™ 
108,186 1,325,780 1,109,554 
21.904 217,530 202 ,920 


156,949 
22,883 





68,711 1,435, 648 
637.618 
19,38 


3 8 
42.255 710,007 


1,041 921 
272.248 
534.456) 

11.085, 
443.1 101, 


192,011 
73,412 
37 531 


3,090 
116,212 


141,124 1,635,940 1,406,477 
17,102 565,880 250,6 
22,330 349.850 229.83 

: 6 7 18, 4 
747 ,O1% 


. “~ 
ww “Swe 








186 .787 
11,39: 
9,5 


138,787 


—371,232 


9,500 


—240,034 
104,500 


1.538.263, 
—41 


104,500 


508 | 


195,041 


—44,155 
1,906 


115,015 


—4 oO 4 
1,821 


“1.524.006 
— 388 D8 
20,887 

517 





1,895 





— 46,732 
2005 
19 


—344 .534 


— 23 .008| 


—339, 1 55! 
19 





209 


—17,426 
204 


—-48,125 -—-409.762 


1.338.188. 


— 296 ,266) 
20,354 
18 


837 24, 
73° 728 1,047,294 
118,867 2,062.119 1,306 
22,256 
1,628 
24 


237.145 


—45,133 
1,880 
3 


: 
x 


‘ 








1% 


bo | 
* 





—50 3 l yA 
209 


—316.638 
= 6,434 
204 








=| hoe 
pr or 
toleor 


—47 ,016 


20,603 —451.035 
— ] , 
4 


79 
—I4 





a 


134 





wo 
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RAILWAY EARNINGS 











EARNINGS. 


Freight revenue 
Passenger revenue. _. 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Wet from railroad. -_- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c-_ 


Net after rents_-_----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue - - - - - - 
Passenger revenue_ -- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t- 
Traffic expenses -_ - - 
Transportation exp - 


Tot.exp..incl.oth. 
Net from railroad - -- 
Taxes (less war taxes) - 
Uncollectible revenue - 

Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


Ex 


EARNINGS. 


Freight revenue 
Passenger revenue. - - 


Tot., incl  oenee rev. 
Ex -Maint.way 
Maint. of equipm’t- 
Traffic expenses - - 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad - - -- 
Taxes (less war taxes) - 
Unecollectible revenue - 
Net after i &c_ 


Net after ren 
Aver. miles —- r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl Fo im ow rev. 
Ex way 
Caine. of equipm’'t-_ 
Traffic expen 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. --- 
Taxes (less war taxes) - 
Uncollectible revenue _ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Bast incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses -- - 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _--_- 
‘Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue -- 


Tot., incl. other rev. 
penses— Maint. -way 

int. of equipm’t-_ 
Traffic expenses. --. 
Transportation exp - 


Tot.exp.,incl.oth. 





Net from railroad. --_- ).796 


‘Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_. 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t- 
Traffic expenses_ 
Transportation exp -| 
Tot.exp.,incl.oth. 
Net from railroad... 
‘Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes, &c. 
Aver. miles of r'd oper. 


(Vou. 112. 








St Louis Southwestern System 
Louis Southwestern 
— Month of ae ovember— —-Jan.1 to Nov. >| 
1920. 1919. 1920. " 


9gi¢ 
1,714,109 1,142,707 16,409,666 9,736, 010) 
195,921 183,299 2,140,100 2, 000,978 


1,982,586 1,386,478 19,477,563 
285,835 165,518 2,906,739 
352,322 3,287,216 

49,890 481,136 
5.161.682 
12,492,379 





= 
tom tO 


SN 
a Syeee|S 


* 


460,441 
1,222,229 


wt 





2) wb! < 
»' VI L aw 


©} Co 


tI] 3] SH 


a KD 


,oo0 4,6 ,Y50,1 
140,457 37,770 746,258 
60 38 292 
6.238 ,633 
415,51 
961 





619,838 429 563 
619, 581 423, 360 


St el 1 ac Ry of Texas | 

— Month of November— —-Jan. 1 to Nov. 30-— 
1920. 191¥. pe 1919 
157 ,802 
0,787 


27 227 
3,160 
570,359 
194,258 
4,454,321 3,152,585 

830,170 10. 480, ats 7.218.765 


=110. ae —146,799-—2,053,015—1,078.209 
21 og 241, 347 231,000 
44% 1,400 


630,633 
146,483 
836,409 


485,742 
146 ,004 
683,371 


4,316,925) 
1,426,721 
6,140,555 
1 636,273 
2,093,319 

94.678 





6, 
1. 
8, 
2, 
2, 








—t} a7 
—122,132 —158,909—1, 
807 $14 


St. Louis Transfer 
ioe of Nose ae 1 to er try 30—- 


352.997 —1,326,580 
807 4 


cre 616 556 
939) 


South Buffalo 


— Month of November— —-Jan. 1 to Nov. 30— | 
i. os 1920. 1919 





1 452,196 
73,499 
7,009 
5,298 
996,229 
1,284,135 


105, rey 
137,422 
(Of rs, 





ze 





124,811 
—35,159 
il 





Southern Railway System 
Southern Railway 
— oe of N — ——e 1 to we, | 
1) : } 
8,704,943 7,120,467 91.630,377 73, 646 848 
2,991,078 2,621,181 33,745,842 33,518, 742) 


12,683,819 11,146,187 139284,958 116929, 031) 
2,279, 950 2,174,378 19,713,890 22,012,581. 
2,630,459 2,289,608 26,990,321 25,145,880) 
137,467 1,932,567 1.383.949) 


6,157,658 5,110,975 63,487,490 50.829, 027 
11,746,899 10,063,437 117154,528 103212,179 
44° 920 I, 082,750 22,130,430 13,716,852 


4,484 , 4,582,791 3,628.573 
124 2,367 29, 67,921. 











—167, = 295 ,012—1 310 609 609) 


522,311 740,744 17,518,629 10,020, 357\| 7 





a of November— —-Jan. 1 to Nor. 30-— 


368 ,0% 965,931 14,602,711 8,914 Sons 
6,971 6,982 6,973 


Alabama Great Southern 
02u. 


754,934 
203 ,787 


1919. 


814,471 
189,548 





1920. 
$ 


7,522,946 
70,454 


19lv. 
3 


6.779.442 
1,116, 

















321,523 


’ 


28,819 


ee al 


1,069,828 
84,027 


10,443 ,792 
1,273,796 
.297 ,66 


92 
4,128.729 
8,262,336 


y # ’ 
456.863 
1,043 


1 823 ,548 
1,9 


5 
13,394 
317.275 


702,436 

15.294 

276 
351,822 


"312 313 312 


Cincinnati New Orleans & Texas Pacific) 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. a 1910. 1918. 


1,317,534 13,909,390 10,899,628 
238,943 3,893.116 3,: 14 








1,531,349 


| Speer ate 


048 980 


southern Railway System (Conel.) 
Northern Ala 
ember— —-Jan.1 to ~— _— 


19°0. 
1,150,428 900 424 
148,585 


172,845 
1,079,558 
237 





118.763 
20'764 
6956 


1.382 ,664 
351,081 
82,865 
18,336 
657 .899 
1,143.344 


239,320 
50,247 
57 





76,765 
41,998 
3,800 





25.464 
—7/,41 
110 


38.198 189.014 


238,449 — 7 32,889 
112 110 
Southern By in Mississippi 


—Month of October— ——Jan. 1 tw Oct. 31— 
1 1919. 1920. 1010. 


s 
136.533 866.771 879,630 
52.402 504.668 480.521 
901.752 1.518.662 1,458,681 
49.965 613.421 382.246 
23.604 261,363 852 

2,385 30,7 

83" RRO 913.708 
164 527 1.883.115 
37.224 —304.452 
000 o.auy oF a 





122,659 
54,404 





190,797 
53,301 


23 399 

777 522 
1,425 891 
32,790 
90,000 
472 
—57 .682 


—9 .4 
27 











25.222 —461 169 
2,304 —656,540 
278 278 
Southern Pacific System 
Southern Pacific 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 191¢@. 
11,926,227 10,641,709115,736,882103,837 ,652 
4.804.741 3.798.428 49.980.082 39,602,429 
15,721,986184,745,856155,044,817 
1,880,960 27,976,218 22.764,238 
2.896.120 37,278,651 29,949,235 
110,997 1,981,953 1,320,046 
5,557,887 73,563.914 57.580.790 
10,954, 306140. 441 ,593117.170,589 


17.580 
~ —31,990 








4, 42 4. 
$17°276 10'234'808 6427 S77 
1695" 53'164  27°217 


3,161,323 4.448.648 25.016.200 31.419.733 
906, 4,261,937 23,986,638 30,442,952 
7,118 7,049 7,100 7,049 
Arizona Eastern 
— Month of November— —-Jan. 1 to Nov. 30— 
i919. 1948. Lozu. 1919. 
209,901 2,862,408 
53,218 609.117 


916, 





14 
59 
964 














318,802 


% 
2,624,564 
22 500 ,655 











1,635, 
35£ 
57 i 440 
4 


808,395 





19,116,831 
2,185.908 
4,916,959 

295,798 , 
6.985.177 6,188,749 


14,930,164 








425,617 
63,257 
49,912 

4,084 

123 ,364 


288,144 
41,620 


3,795,271 
843 ,989 








1,801,635 14,943,950 14,058, 


— ’ » ’ 1 87 1] 338 
190, 480 35,546 926,100 414 
118 2,082 1,380 








271,667 


153,950 
mated | 


2, ee 693 


wold 
321 456 
1,779 





2, 
221,797 
629 





San Antonio & Aransas Pass 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1918. 


¥ 
283 ,699 
117,992 





% 
472,218 
19,869 


Ee —204,254 3,245,408 

~ 143,248 —I117,. 921,488 
338 337 338 

Georgia Southern & Florida 


— Month of November— —-Jan. 1 to Nov. 30— 
id 1019. 1920 1919 


$ 
220,898 2,981,184 
118,121 1,376,220 

















286 339 


2,525,525 
116,935 


1,070,838 





124,542 
107, 
383 


19,722 
9,306 
377 


492 322 
366 ,082 
380 


559,670 

524, 
377 

Atlantic Steamship Lines 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. - 2 1920. 1919. 


3 $ $ 
965,095 575, + 4 5,672,623 8,178,951 
55 466 2 H 411,352 526 523 





419,040 
204,903 
131,922 


3,835 
186, 731 
541 ,903 


—122,862 
15,000 
267 





574,253 
51,532 
8,702 : 
1,604 


“—819,520)| 
165,000 


4,867,651 
$43,296 
1,204,345 
86,557 
2,609,341 


3,933 ,832 
668 ,880 
951,672 

67,197 

1,883,886 


6,365,941 
, 123-465 


109 
7,336,435 


9,159,867 





370,227 


—4,072 
28 ,933 
22 


4,911,605 


216,941 167 ,307 
,674 78 


3,716,619 
217,212 





»222 

$10,426 11,102,007 
—17/1,285—4,/36,066 
9,997 123,772 

40 1 ,087 


9,987,772 

—827,9 
113,569 
84 





—138,129 
~ 29,492 492 —I13 5 .5b2 


—66,430 —986,125 


San j Bion mae & Gulf 


— Month of November— —-Jan. 1 to Nov. 30— 
1 — 1920. 1918. 


& 3 

48,679 $34,139 516,854 
35,665 457 342 423 446 
91,720 1,379,863 


53,943 
35,362 





1,001 ,665 
378,698 
192,055 

Yi 19,869 

762,795 546,155 

1,496,778 


50.001 

153,443 

—61 723 —116,9 
207 3 





15 
1,21 
17 











=T72. 641 
24,264 
292 





— 1,003 3—1,015 370 70) 


—127,204 
—149,050 
402 


—33 ,028 


—262.570 __ 49,226 
—12,887 ‘—268,291 
402 


—268,291 4,985 
402 402 


Mobile & Ohio 
— Month of November— —-Jan. 1 to Nor. 30—. 
1920. 1vid. 19 oo. -~< | 


1,531,949 1,118,243 13,807,001 11,301,970 
186,311 180,385 2,191,851 2,015,349 


—181 .323—4 .860 926 
—1/6,013—4,825,154 


—941 ,559 
104,075 


Galveston Harrisburg & San Antonio 
— Month of November— —-Jan. | to Nov. 30— 
1920. 1919. 1920. 1919. 


$ 
2, pig 119 


$ 
1, toh 866170,594,413 13,694,229 
479.196 1,500 


52,354,481 5.000. ‘377 





1,174,307) 


1,815.007 1,376,662 17,207,100 14,118,260 
3.410,094 


247 ,366 271,790 2,513,032 
538 ,994 430,731 5,448,367 4,564,852, 

37,913 28,246 378,59 267 444 
799,095 


2,730,731 re 432 23,982,824 19,624,292 

5,000 221,188 4,951,351 2: »754 

394,141 6,379,288 4,390,131 
17,419 9,173 


190,803 
623.548 9,274,478 7,199'663 





669.196 8.301.441 6.694.096 
1,675,247 1,447,260 18,104,869 14,511,572 


760 —70,597 —897,769 —393, 
2,290 45,000 sale + 543,022 


4 ' 


12 
64 


E 557 22,065, aon 15,299,516 
875 1,91 4,324,77¢ 
892 83 1,817 
‘428 5,332 








3 684 
21,291 





—197,198 


—63.946 —148,30! 
ee ae eee 


—71,722 —367,16: 
317 317 


Seaboard Air Line 
ioe of November— —-Jan. 1 to Ne, 30— 


1919. 1920 
z 


2,417,209 29,653,733 22,835,239 
878,549 9,756,760 11,451,928 


> 
— 
4 

















2,916,956 
964,770 


7.470 —115,808 —1535,238 —937,826 
“T18.917  —89,723 —910,.827 —1003,485 
1,165 997 1,165 997) 
New Orleans & Northeastern RE | 

— Month of November—- —-Jan. 1 to Nov. 30— 
1920. 1919. 1990. 1919 


5,119,358 
198,376 








x « 
508 ,347 3,822,876, 


103,851 


415,644 
103,151 


554 |1,061,894 3,737,625 

10 “—232,285 3.515.734 

381 1,381 1,381 
Houston & Texas Central 

— Month of November— —-Jan. 1 to Nov. 30— 

1920. 1919. 1920 919. 


$ 
907 ,794 7,194,944 
274,207 2,790,075 











$ 
764,469 
248 627 





7,094 
433,276 
233 


110,205 
2.028.225 


3,539,892 44,705,785 37,495,978 
718,656 7.790.679 5,900,975 
7 0,809,921 8,072,407 

67,210 1,152. ‘686,258 

1,684,957 22,932:212 17,719 346 





5.897.545 
1:079.476 


’ ’ 


,689,733 


585,717 


676,387 
116,086 
1 0 


117.748 
49.950 
13,813 

300,427 


1, 
7,066,687 
1.173.712 

1,436,985 

8:339 121.2 

231.620 2,950.447 


1,256,130 1,075,362 10,876,359 
"275.000  '149°496 
5,502 
504/329 364/815 





3,447 647 


120.000 
510 


3,387,486 44.914,409 33,833,445 


o2, 
135.000 1,560,000 1,485,000 


| 490 7,372 5,457 


| 


102.458, 


(95.087 
666 
1190, 


2: 938,732 
127,954 


453. 364 
478 


541,111 


~~ 44,605 
21,727 
152 


607,732 
41,618 
29 











1,121, 717,745 
] 6 1t 


34,458 














708,936 








3'563 3.563 3.563 3.563 


16.916 —1775,996 2,172,075) 


22,726 874,111 


27,007 


7 195,230 
_——9 758 | 


90,769 











91507 203 207 





203 | 


, 
) 
} 
248 
322,909 

ool 

847 
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EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. ,aeeee rev. 


Paint. o Maint way 
——- of equipm’'t. 


c expenses... 
Scnaaeteiien exp. 
Tot.exp.,incl.oth. 
Net from railroad_-__- 
Taxes (less war taxes) - 
Uncollectible revenue 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t-_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp.,inc!.oth. 
Net from railroad__.. 
Taxes (less war taxes). 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm’'t_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__._. 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. other rev. 
=e nses—Maint. way 

aint. of equipm’t_ 
Traffic expenses_._- 

Transportation exp_ 


Tot.exp.,incl.oth. 
Net from railroad_. 
Taxes (less war taxes) _ a 
Uncollectible revenue. 

Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., 
E nses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents______- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.- 


Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad___. 
Taxes (less war taxes). 
Uncollectible revenue 


Net after taxes, &c- 


Net after rents______- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., incl. other rév. 
E nses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses_-- 
Transportation exp. 


Tot.exp.,incl.oth. 

Net from railroad _-_-_- 

Taxes (less war taxes). 

Uncollectible revenue 

Net after taxes, &c_ 
Net after rents 

Aver. miles of r'd oper. 


1920. 
211,446 


Southern Pacific 


Houson East 
— Month of Nosember=——= —-Jan. 1 to Nov. 30— 


1 
162,380 
48,731 


¢ System (Conel.) 


1920. 
1 944. 279 
620,153 


1919. 
1,559,597 
505 ,593 


189,316 
51,272 


1919. 
$ 


~136,077 
44,000 


Tennessee Central 
— — of November— —-Jan. 1 to ~— 30-— 


1020. 


$ 
1,922,363 
591,653 


1,636,091 
528,142 


920 1019 
9,558,454 
1,962,020 


7,220,006 87,261 
1 680,776 20,790,284 20, .268 452 


Valon Fe Pacific ic System 
= of Nesunber— phen 4 1 to ie, 30— 


®. 
,061 74, 701 037 





221,717 
33,775 
28,213 

1,145 
95,779 


2,735,916 
71,996 
470,883 
35,44 
1,303 ,639 


2,165,322 
384 600 


4,983 
158,644 


190,581 
61,704 
69,628 

4,141 

117,753 


2,702,838 
552,574 
588 ,234 

53,239 

1,416,418 


2,289,776 
799, 
577,020 

33,441 

1,134,505 





12,480,854 


1,560 
2,976,747 


9,644,474 120714 


,633 ,207 














3 13, 

314,951 18,705.07: 
ahaa 18 0 
36,615,605 28,822'075 


149 102216,188 


874,570 














162,925 


68,792 
6,248 
70 








2.857.491 





—121,574 
94,385 


300.392 
— 47,035 
5,835 


259.445 


7,174 
13 


2.728.422 (4.508 
—25,583 —3 58380 “3.946.4 





61 ,685 
7 


2,614,508 











35 


5§ 














“14309458 
1,740 


13 : 891, ane 85,987,088 66,790.57. 
34,727,061 35 


5,900,600 
3,951 














425,617 
2,859,850 
9,042 





$ 
366,791 
111,134 


52,473 
40,316 
190 





—G 


Louisiana Western 


1019 


$ 
243,041 
106,678 


3,328,932 
1,234,263 


373,743 
24,062 
190 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. ; 1920. 1919. 


s 
2,380,828 
1,213,699 


| —52.877 


—838,253 
292 


bs 
2,747 822 
986,318 


—76,051 
—93,3877 
292 


—88,016 


—387 304 
292 


Texas & Pacific 


2,080,121 23,561,039 21,375,601 
1,007,669 11 045,421 9,496 ,906 


— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1 


—383.300 
“—495.400 
292 


2,010 


3,335,778 
3 3,614 


614 


651,768 


8.777,310 


3,614 


Oregon Short Line 
— Month of Wovember— —-Jan. 1 to Nov. _— 
1920. 1019. 1920. v 


3,618.058 2.411.980 28.822,509 32,556,724 


l, 8, 
3,614 


3 
3,239,290 2,685,052 30,594,671 26,452,017 
575,092 7,160,613 6,482,150 





510,179 
222,013 
110,96 
12,384 
146,419 


370,315 
30,97 
60,253 

4,517 
83 ,286 


4,888,746 
1,320,145 
24,856 


87,723 
1,326,264 


3,766,800 
526,917 
695,689 


45,429 
1,033 ,658 


3,981,422 
661,659 
953,025 

45,415 

1,748,528 


3,287,872 37,588,968 32,598,691 
556 4, 


‘487,372 
726,185 


23.76 443,999 274,766 
1,341,019 16,641,715 14,288,106 


7,215, 
8,237 .022 


90,386 
6,976,457 


"or 737 424,746 


369, 


, , 


140 





514,204 
—4,024 
29,090 


191,35 

178 8.96 
8,778 
24 











3.859 ,517 


1,029,228 
379,179 


, 


2,442,311 
1,324,489) | 
99,894 


320 


3,547,380 
~~ 434,043 
25,100 
252 














614 





ma 


2,673,492 34,101,917 27,192,468 
Lf) g ’ ’ 5, s 
173,754 1,089,100 1,083,578 

1 ,568 7,588 7 


,348 


0,899 1,91 








146 











4918 
731 


24 


4,174,174 3,480,564 41,371,322 35,099,592 
584,428 308 ,923 


5,169,133 
806 
"182,348 


4,753 17,133 378, 
1 364. 565 1,016;108 13.263. 740 10. 239 664 
2.569 29.026,933 22.915.977 
1.213.274 1.501.095 12,344 
5.791 258,145 





1,911,732 
2 387 





—52,1 
207 


1920. 


$ 
709,679 
181,146 


170,158 
155,874 


1919. 


$ 
537,910 
170,270 


647 ,527 
559 ,482 
207 


1920. 
3 


1,224,274 
ea 


Morgan’s Louisiana & Texar RE 
— Month of November— —-Jan. 1 to Nov. 30—||P 


oh 
4,770,494 
I 0 


408 ,689 


40 
1,946 


439,056 2,390,362 4,315,296 
~ 211,991 








1,946 


1919. 


971,982 
1,946 


Terminal RR Assoc’n of St Louis 


Terminal Railroad Association of St Louis 
a of November— —-Jan. 1 to Nov. 30— 


1920. 


3,287,996 
1,946 


1919. 
36,733 








“1,015. 


me 


655.339 551.4 


7.483 1,309.705 9,098. 
725 1,295,807 
5 2.347 


738 


304,617 








2,359 


1920. 


253 


10,269.495 


10,017, 
2,347 


Oregon-Washington RE & Navigation 
— Month of November— —-Jan. 1 to Noo. 30— 
1020. 1919. 


1019. 


2,014,952 1,850, ps q 3): 067. .140 18,016,882 


6.206.057 





949,097 
265 ,378 
a5 '075 


19,00 
375,749 


7,085,702 
1,160,279 
1,148,161 

88,548 
2,834,206 


468,439 
122,427 
71,054 


953 
180.085 


18,52 
8] 
214,981 


4,363,426 
938.787 
727.660 

2.010.903 


3,589,971 
831,892 
577,130 


8,864 
1,662,172 


2,892,123 Hse 
894,136 465,288 
a 27 434,7 

212 


3 
1 345. 100 1,069,298 


30,568,636 26,200,642 


6,527,476 
"402,59 


575 


4,618,056 
4,033,009 
"822,411 


472, 
13,175,690 10,362,809 





925,792 


23,304 
48,985 
309 


~ 295 538 
20788 





1,281,509 
334,308 
03 


388 ,528 


79,911 
49,497 











362.785 


—19,890 


45,926 
137 


3.839.798 
523,627 
432,423 

153 


3.174.533 
——oooo 


415,438 
,066 
'289 





“2,990. ate 2.123.735 
184, 630 116,613 
4,108 544 








. 4 


27 .452,220 20.6 it). 303 


16,41 
| 959,300 
4,5 


, 





“5, DD 5, 
1/251 584 
96 








—25,989 
65,286 
400 


682,024 
182.514 


195,148 
169,250 
400 


711,201 


442,181 
400 


945 ,398) | 
,018) | 
400) | 


800 


Texas & New Orleans 


1919. 
$ 


453,747 
161,385 


— Month of November— —-Jan. i to Nov. 30—' 
1920. 1919. | 


4,838,129 


1.857 ,918 





7.334.275 


50,274) 
2,557, 337, 








26.032 
119 


573 ,024 


7 ~ 114,255 


21,355 
48 


6,476,506 
857,769 


et 4 
401 





— 168,768 
"—214,223 
469 


1920. 
B 





incl. other rev. | 


103.978 
24 032 


92,851 
63,101— 
469 


19ly. 


- 
103,827 
18.336 


—896 490 


1,228,695 


469 


1920. 
$ 


is “ABB 


ae 390 
469 


Spokane International 
— Month + November— —-Jan,. 1 to Nov. 30— 


1919. 
$ 





132,733 
31,7 


124,379 
27.245 
9,829 
2,570 
41,029 


446.380 





—65.944 


1919. 
3 


680 


91.051 


~~ 69,330  1,476,01 
6 36 36 


St Louis Merchants Bridge Terminal 
— — of November— —-Jan. 1 to ah — 


1920. 
$ 


2,883 


92 .082 
SSS | 
1 453,037 

36 





436,358 
88 908 
56,951 


884 
242.468 


57, 211 
7,194 


792 
257,729 


299,556 3,958,562 2,85 14 Oke 
5§ 57 


646 ,449 
671 302 


9,734 
2,777 851 


8,237 
2,097 052 





37,282 
13,117 


399 075 


328 .626 


—29 .070 
9,897 


4.203 ,913 


—245,351 


139 ,986 
213 


3.205.479 


—351,867) 
89,89 


— 287 ,240 


358 .026 
— 384,516 
2,223 


219,363 
2,221 


1920. 1919. 


2,148,765 


"215.468 | 100,531 





“5.06T 2h ff! 
4,215 2,428 





24,164 
81,471 
q 


—38 .967 


—32,697 
9 


721,956 
18,086 


—365,551 


———————S SE 
—353 one 


Toledo St Louis & Western 
B Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1919. 


- ws 
9,494 ,562 
396,211 


6 634.754 
427 346 





773,784 


10,350,871 


7,423,814 
1 366 516 
1 1625, 611 





4 398,301 
8,183 


- 

254,561 
39 343 

309,190 
67,414 


60,064 
3,009 
153 ,630 


$ 
197,714 
37 658 


2,240 
133,291 





85.361 
39,017 
7,196 


914,504 


498,513 


60,291 
353 


~~ 341,103) 
51 7 





554,588 
194 ,692 


31.821 


22,925 
156 


1919. 
$ 


424 456 
150,289 


438.167 


~ 361,348 
161 


Spokane Portland & Seattle | 
-_ of November— —-Jan. 1 to Nov. 30—. 


1920. 
$ 


a 
oe 
30 — 
~ OO 
~] 


289, 56a 


247,238) 
156) 


1919. | 
$s 


4,592,124 
1 686.305) 


~ 274,190 
25,000 


95,933 


25,000 





249, 190 


~ 206,078 
454 


83,940 
19,931 


70,933 


44,936 
454 


1919. 
$ 


51,878 
19.861 





805 364 


618,219 


© 

— 
wom 
“IO 
we “1H tO 


Qin wee DWihyovur 
oO 
no 
whe 


ant fee eben hd Leek Ok 
| RO or : 


6,742,561) 
1,097 ,952 
911,378 
68,147 
2.265.828 


92,811 
20 ,599 
19,512 

1,255 
63 ,089 


19,547,152 15,720,959 192 
963 ,804 


1.152 ,546 
567,74 
23 


’ 


Total Company 
_- Month of November— —-Jan. 1 to —-— 


1920. 


4,299,957 


3,461, 
2,221 


96.240 11,744,008 138420,983 119115,621 
: 14-788 559 2'805.340 34,981,280 32,930,194 





31, 
1,858,826 


654,109 163516,422 
538,891 23,690,485 
2,885,543 35, ‘427,089 28,405,409 


1,015,178 


6.569.975 5,062,155 63,055,037 49,424, 552 





14,485.939 11 037 370 142657 461 111132, 978 


y 683.589 49,996,648 52,383, 444 
‘ue 899,595 11, seit rt 8, att 436 





3,781,566 38.491,975 44,242. es 
ae. ~ 8,589,096 38,067.89 42.374,7 
ens 5 ie . 8:191 8,18 


1920. 


2,520,895 
414, 642 








226 











4 
; 


@ 


St Joseph & Grand Island 
— Month of a —-Jan.1to 


Nov. 30— 
10}e. 


2,090,555 
466 .261 





1,008,951 
513,010 


27,722 
1,621,998 


248,130 3,153, (784 2,699,266 


571,339 
wy 3 379 
2,079 

1, 439° 725 








~ 302,468 
—S—S oS 


6,722 
14,089 
A477 


272,712 
——— 


— 24,581 
11,839 





1.435.386 
933,391 
454 


Ulster & Delaware 
— Month of November— —-Jan. 1 to Nov. 30— 
19 1920 1 


$ 
688 ,853 
397 841 


613,789 
302 ,444 


~~ —11,005 
4 








—36,421 
—-40,313 
258 


—7 845 


258 


1019. 
$ 


x 
03,974 138,280 
ns $24 611 





1,376,382 
249,383 
258.394 

30,776 
970,596 


1,125,572 
181,681 
208,749 

14,782 
722,052 





205,761 
20,298 
32,631 

672 


46 989 


‘137. 247 





mh 
wor 





4 589 ,574)| 


2,15 52,987 || 
7 000 











~_ 160,859 
~ —33,649 
5,409 


, 


—17,795 
1,800 


110,609 


r4 


1 600,151 


—223.769 


55,426 
Cr2 











1,186 ,439)| 





103.037 


 ——60,867)| 1 


49,800) 
viet 


‘| 


——— 
—390,51 
2 


3.351.982 


—193,19 
140, ata 





 —_—e 647 
13 
58 


Utah 
— Month of November — —-Jan. 1 to Nov. — 
1920. 18i¥ 


1920. 
1,803 ,766 
8,627 
1,818,355 
831,76 
337 ,024 
2,887 
417 ,296 


2,605,355 


93,91 
112,124 
99 





ee 
—36,4 
258 


1,132,066 
6,020 





1,140,677 
153,590 
237 ,630 

29 


2.2 
228 650 





1,021,997 


796 358 


71,079 
248 


645,957 


494,38 
77,535 





os 
116,347 
9 


P * 


5 
26,939 
2,212 
128,630 


227,443 
60 





~~ 112,745 
549 


1919 


82,598 
71,374 


wl Ow 
—/ NNT) So 


ae 


"7 


oY to 
w 


10g. 
908,209 
1 ,076.892 


667 
499 
_1.48 5.487) 


l, 690. SS 1) 
549 


Staten Island Rapid Transit 
— Month of Nosemper— —-Jan.1to Nor. 30— —! Month of Norember— —-Jan. 1 to Nov. 30— 


1919. 
$ 


| 


i 


— 669 
128 


Union RR (of Pennsylvania) 


1920. 
3 


—19,593 
—23,305 
128 


1919. 
3 


—279,193 


———=—— 


=a 


1920. 
3 


—110,745 





c—_ 


1919 
£ 


—119,035|| 87, 
128 


=== a 
54 , 039 
s 98 


3 
185,306 
87,091 


% 
270,988 
88.797 


725,029 


661,350 
98 


1990. 
2,679,749 
1,088,710 


417 .285 
367,02 
98 


Vicksburg Shreveport & Pacifie 
— Month of November— —-Jan. 1 to Nov. 30—— 
1920. 1919. 1919. 


LS 
1,923 530 
$81,591 





174,139 
20,125 
33,006 

1,065 
97 ,938 


2,212,021 
574,379 
369,749 

17,104 

1,331 .500 


245,435 
316 
650.815 


593 ,165 
110,690 
265,706 


7,116,478 
"931 ,986 
2,147,391 
2,807 
3.831.057 





a +8 a 4 205,246 


2,523 
103 ,071 


4,092,129 
831,209 
$17,554 

87,783 

1 663,518 


3,028,925 
510,278 
655,440 

45,150 


1,094,096 





235,800 
—8,35 


161,625 
12,513 
20,000 

619 


2 422,634 








— 360 ,444 


“—517,397 
3 23 


__126,606 


~ 101,393) 
23 || 


__- 979,345 
~~ 158, 3.257 
5,000 


143,257 
ae 471 





734,874 


—141,/08 


9,000 


9,523,551 


404,524 
113,000 


“6.993.548 


394 622 
,037 
“97. 036 


294.956 
70,289 
20,242 

71 





3.580.805 
511,32 
161,776 

227 


2,441,593 
142,554 
489 





_—150, 708 


291,524 


"—I13, 143 1,080, 785 8 


CONTINUED ON PAGE 15 


34.074 —_ 49.976 





~ —48,812 42. * 
171 


349.319 


“740,804 


444 ,288 


419, 
176 





NET INCOME UNDER GOVERNMENT CONTROL 


AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 


showing for all of the 


lass 1 ro 


that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 


annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental. ' 7 

The compilation enables any one to see whether during the period of Government control any given road was operated 
that only in a few exceptional 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of 
net income for the three-year ‘‘test’”’ period, that is, the three years ending June 30 1917, this being t 
pay to the roads as com 


Government to 


The 1919 and 1918 figures of Federal Net 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given from 


month to month in this publication. The figures referred to represent only the 
the full details for the different roads, including gross revenues, expenses, &¢., 


for March 13 1920. 


e roads. 


nsation for the use of their property. 


Average —Net Federal Income— Standard 
Miles Return 


Vermon 


536 

‘Grand Trunk in New England 172 def766 rr 

1,216 defl ,212.,20 
966 6 382 


Maine C 
N. Y. : 


Rutland 


def163 ,138 
defs71 ,205 


+ * 


223 ,058 


def689.469 


def! 105, af 


Creer 781 


2,965,6 
17,173,367 
1,023, 





8,008 


301 
Buff. Rochester & Pitteburgh 
Delaware & we 


996 
382 
62 
2,259 
.002 
9 

232 
1,436 
1 re 





N. Y. Chi 
Y. Ontario & Western._-_. 
N. Y. Susquehanna & West- 
ern (incl. W. B. & E.) 
Pere Marquette 





9.775.418 
—————————_—_ 


575,137 


590 def! ,075 870 
875 


1 1 ’ 92 
def89 596 


def185,671 
6,717,880 
3 501,821 
def177 ,302 
def648 ,908 


864/448 


363 664 
1,197,761 
6,821,131 

13 692,236 

650.61 

46 035.695 
3,893,167 
576,100 
524,551 


ef57,775 
3,714,172 


38,901,093 








Ohio-Indiana Distrit— 
Chicago Indianapolis & Loulsy 657 
Cincinnati Indianapolis & W. 322 
Oincinnati Northern 252 
Cleve. Cin. Chicago & St. L. 2,397 
Detroit Toledo & Ironton.... 456 
oo Vall 

a 


Lak 
Toledo & Ohio Central 
Toledo St. Louls & Western... 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia) -_~_- 





103,611,503 


415,931 
def590,797 


493,591 
12,981,513 
def710,545 

1 ,444,2 

171 


def39.034 
def117'097 
760,549 


1,099,856 


109,099,456 


747,799 
def158 ,387 


257,750 
14,751,312 
def717, 

2,614,670 
27 


826,951 
1,248,218 


1,192,764 


142,739,083 
et 


1,620,259 
422 ,2 


1,548,5 

1,086,651 
994,294 

1,723,316 





15,909,487 


22,820,109 


21,809,702 





Grand total, Eastern region_37.460 


Allegheny Region. 
Baltimore & Ohio cl. 
& Coke) 


Buffalo & Susquehanna 
Central of New Jersey 

Cumberland Valley 164 
Grand Rapids & Indiana.... 570 


tong Island 98 
N. Y. Philadelphia & Norfolk 122 


1,75 
ia ng 
Pitteb. Cin. Chic. & St. 
Staten Island Rapid Transit __ 
Western Maryland 
W est Jersey 





129.296 408 


5,066,914 
2,005,600 
def409 ,326 
1,408 865 
447 ,030 


1.629 5.431.888 
Louis 2,384 def? ,505,510 


def131.265 
11,927 


142,147,069 


_ 
oN) 
_— 


2s 
(ot) 


bom 

neh O CO - Dee | 

RLSSSERESH 
Crore -—ji— 

SRwRVSOR DAW: 

~ BSIsSne8 

RANIO 
HRRSSIS SR 


1 


EN&: 
no 


941 
def479 ,293 
def143,998 


203 ,449,878 


079,693 
2 


526,883 
176,410 





28 .772.799 


7.523 378 
10,133,638 
2 230 


63 634,490 


17,060,651 
18,804,782 
1,952,872 


148,254,966 


18,226,983 
20,634,1 
3,247,603 





Central Western Region. 
Arizona Eastern 


o Burlingto 

-G. 0. & K.C.) 
Chicago eorla & St. Louis___ 

o Rock Isl. & Pacific 

.O.R.1.&G 


20,212,246 


588,433 
40 060,757 
Gerrit 395 
def423 ,466 


25,428,088 
def868 ,051 


9,067,411 
def277 ,560 


1,644, 

autos so: 
5.963416 
2'912.058 
3.353.127 


1,103,594 
10,754,273 


def48 318 
32 677,799 
def2 17,656 
32,873,256 
3,575,968 


37,818,305 
———————_—_—_—_== 


1 
41 
1 
1 


25,089,199 
def528 ,860 


9,217,002 
769,487 
2,868,352 


ser ts 
4.945 (306 
1,824,785 
2,791,315 
1,485,017 
10,723,916 
def103 ,787 
016,787 


3 
35 629,321 
2,604,528 


37,108,728 


1,242,475 
89,867,072 
3.178.315 
2,946,001 
$3,390,080 
127,640 
15,880,681 
2,481,212 


’ 90 
4,145,102 
1,891, 
3,414,761 
10,204,619 
$6,171,354 
23,670'741 
1,900,350 





ncome, the Railroad Administration states, 


Average 
Miles 
of Road. 
Northwestern Region. 
hicago & North Western... 8,090 
hicago Great Western 1,4 
hicago Milw. & St. Paul_..10,64 
C) o St. Paul M. & 74 





Minneapolis 

Minn. St. Pa 

Northern Pacific 6,593 
tbe mtg oy RR. &N. 2,070 
Spokane Portland & Seattle... 538 


It will be observed 
The Standard Return re 


h 


have been taken from the 


resents the average 
e income which the 


last item in these returns. Any one desiring 
ill find them in the issue of this publication 


—Net Federa Income— Standard 
Return 


1918. 
12,4 et 


, 87 
2,631,520 
3,824,716 

12,495 .342 


Entire Year. 

















Southern Region. 
Alabama & Vicksb 
Alabama Great Southern.... 
Atlanta & West Point 


Atlantic Coast Line 

Carolina Clinchfield & Ohio. 
Central of Geo 

Charleston & Western Caro... 
Cincinnati N. O. & Tex. Pac. 
Florida East C 

Georgia 
Georgia & Florida 

Georgia Southern & Florida... 
Gulf & Ship Island 

Gulf Mobile & Northern 
Illinois Central 





hio 
Nashville Chatt. & St. Louis. 
New Orleans & Northeastern. 
New Orleans Great Northern. 
Norfolk Southern 


3, 

6,983 
Southern RR. in Mississippi. 278 
Tennessee Central 29 
Vicksburg Shreve. & Pacific... 171 
Washington Southern 36 
Western of Alabama 133 
Yazoo & Mississippi Valley... 1,382 


78,422,402 


264 .097 
1,498 327 
539.640 


“7.213.015 
62 


9 
def70 ,887 
def536 168 
454,510 
1,875,153 
569.354 

4,475,913 


3 148,454,277 


345,074 
2,062,786 
660.606 
def572 922 


64.779 

200 .289 
12,981,324 
19,568,935 


621.916 
4.499.924 


322,854 
1,703,180 
262,996 
480,000 
10,180,915 
1,627,963 
3,408,809 
466,921 
3,541,040 
2,842,842 
858,622 
88,000 
611,457 
595,883 
558,338 
16,282,374 
17,310,495 
343,916 





38,374 


Southwestern Region. 
Fort Worth & Rio Grande... 235 
Gulf Coast Lines 920 
Gulf Colorado & Santa Fe__. 
International & Great North- 
Kansas City Mex. & Or. Sys. 
Kansas City Southern (incl. 

T. & F. 8.) 


Midland Valley 
Missouri & North Arkansas... 


940 3,070,880 
815 def! ,508 ,721 


53,937,173 


20,514 
1,270,855 


1,936 2,466,881 
1,160 def1 ,404 ,787 
737 defl ,244 ,673 


2,189,359 


737 defl ,141,723 


andH.E.& W 
Texas & Pacific ; 
Trinity & Brazos Valley 69 
Wichita Falls & Northwestern 329 


9,208 659 
3,621,573 
def612 ,360 
def400 ,226 


110,740,325 


def61 ,99 


1,378.645 
def692 245 


3,128,053 
86 ,232 
766,580 
Ooi Bea 
def790,996 
def529 613 
11,821,976 
11,247,194 
defii7,399 
3,681,615 


def338 ,255 
def126 ,023 


13,836,811 

3,719,146 
def430 ,238 
def488 896 


102 ,020,396 


1,301 
1,140,676 
2,828,218 
1,394,946 

150,000 
3,535 ,427 
359,362 
444,346 


175,000 
5,853,831 
621,773 
def83,603 


14,206,814 
13,690,213 


8,603,128 


,158 
145,246 





Total New England district... 8,008 
% of standard return 

Total Central District 22,511 
Y% of standard return 

Total Ohio-Indiana District... 6,941 

% of standard return 


35,055,171 
515,817,773 


9.775.418 
103,611,503 
15,909,487 
72.9 


55,972,636 
685,279,511 


10,227,504 
109,099,456 
22,820,109 
104.6 


61,688,468 
892,855,395 


38,901,093 


142,739,083 


21,809,702 





% of sta eturn 
Total Pocahontas Region.... 5,117 
of standard return 38 374 


% of standard return 

Total Northwestern Region. ._47,521 
% of standard return 

Total Central Western Region 51,973 
%, of standard return 

Total Southwestern Region..31,599 
% of standard return 


129,296,408 
28,772,799 
20,212,246 
53,937,173 
78,422,402 

170,121 574 
35,055,171 

56.9 


142,147,069 

69. 
63,634,490 
37,818,305 
110,740,325 

108. 
92,540,188 

62. 
182,426,498 
55,972,636 
90.9 


203 449,878 
148,254,966 


87,108,728 


102,020,396 
148,454,277 
191,978,682 


61,588,468 








asevece secesccescee 51,973 170,121,574 182,426,498 191,978,682 
—SS O— FSS O———— 


Grand total all regions. -_..231.889 515.817.773 685,279,511 892,855,396 


% of standard return _.- 57.8 76.8 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Ex Maint -way 
I ons of equipm’t- 
Traffic expenses. _- 
Seiummectainn exp- 
Tot.exp.,incl.oth. 
Net from railroad __ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 
Freight revenue 


Passenger revenue_-_- 
Bor es incl. other rev. 
Maint. way 
aint. of equipm’t- 
Traffic expenses. _- 
Transportation exp. 
Tot.exp.,.incl.oth. 
a from railroad__-_- 
axes (less war taxes) . 
pes are Ri revenue. 


Net after taxes, &c_ 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue_ 
Passeng 


er revenue. __ 
Tot., incl. other rev. 
Expenses—Maint. -way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad ____ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 











Virginian 
— Month of November— ae, 1 to Nov. 30— 
1920. 1919. 1920 sx G3 


878,504 9,328,372 


$ 
1,709,089 
73.283 58,634 


14,217,907 
785,304 


653 4364 


Western Pacific 
— Month of November— —-Jan. 1 to Nov. 30— 
1020. 1910. 1920 1019. 


$ 
1,028,464 11,618,957 10,148,670 
142,432 2,427,992 1,753,851 


1 1488666 
197.609 





1,904,668 1,000,666 16,459,957 10,992,835 
‘217,479 1,982,780 1,699,755 
353,788 ; 3 eK te 2,392 ,920 


6,598 354 52,078 
589,148 5,861,616 


1,413,771 1,220,182 14,814, ‘307 12,366,278 
5a 21 2, $ a 56 


355.723 5.265.907 3,690,921 


a 


Wheeling & Lake Erie 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1019. 


639,257 14,087,511 9,873,246 
60,744 (800,373 "611,206 


800,153 16,378,357 11,643,196 

85,474 2,785,311 2,193, 073 
256, 43t 4,125,609 2,748, 380 
421.852 6,986,280 4,663, ,629 


3 
1,622,533 
82,661 











. 3,941 652 
1 ,187,0) 810 .083811 .526 .008 


8.265.756 
717 6 oO 4,935,045 i 078 
170,65 24,500 ors.tee 











066, 797.455 11.057,115 8,754, 
347,470 422,720 3.766.587 3,61) 
ol .ae weds 5 one ee a 389 








"2,727, 

363 ,200 

230 
546 .964 166,082 4.059.130 
3, 213, O32 

523 523 523 

Wabash 
— Month of November— —-Jan. 1 to Nor. 30— 
1920. = 192%. 1019. 


$ 
4, the 941 3,145,803 39,208,595 31,940,869 
962 ,934 795,115 10,198,808 9,249,387 


2 .363 647 
2 425.632 





801,155 14,463,131 9,983,548 

meee l ’ . ’ , 
t,300 837,220 635,425 
29 1,557 1,088 








26 


266,127 362.779 3.057,362 3,078, 
2 ry 


6 
1.719 363.479 3.240.892 3,055,539 
1,01 1.041 1.011 














—65,331 1,076,448 1,023,135 


T0770 OR OSE 907,900 
1 51l 511 51l 
Wichita Falls & Northwestern — 
—Month of September— —Jan. 1 to a 

1920. 1919. 1920. 919. 


$ $ 
188,271 1,386,461 1,147,672 
55.674 455.994 374,530 





g 
149,294 





5,720,548 4,312,597 54,276,953 44,224,914 

915,927 872,380 9,607,139 7,386,459 
1,181,011 $21,434 13,657,789 8,457,699 
115,543 99,191 


: 55,826 1,049,685 5 
2,691,995 2,203,973 27,364,978 22,134,277 





68,933 
230,737 «252,745 1,977,831 1,593.14 
71,919 573,557 461.7% 




















5,127,015 _ 4,097 .842 53.817 .056 
093,532 214,75 459,896 4,130,656 
130,57 12,091 1,423,427 1,200,959 
361 573 3,242 4.820 








40.094 .257]| 














462, 3 102,089 —966.773 


—198,242—4, 135,225 
2, 472 2,472 2,472 


Western Maryland 
— Month of November— —-Jan. 1 to Nov. 30— 
1920. 19 . 1919 


3 $ 
ae > ot at 194 15,924,038 11,310,180 
9,519 1,128,731 995,396 


2.924.877 
447,159 
2,475 











Western Ry of Alabama 
— Month aes (gta —-Jan. 1 to Nov. 30— 
1920. 1919. 1920. 1919 


3 $ $ 
119,796 141,800 1,434,973 1,276,945 
88,448 69.219 (861,151 874,295 














28,903 28.342 288.225 224, 
759 6.881 —130,d 
920. 1919. 


3 1,493 9,861 gil: 1¢ 
98 ,265 
100, 775 
504 —6,; V,Oover 
$ 3 
1,629,419 1,670,159 19.43 ttt 16,746,108 
465,800 531,305 5,382.081 4,906,85 


127" 292 1,032,354 55.3 
206,011 
313 
328 328 328 





2, 33 363 l, 38 Th 18,127,070 13,498,764 
5 163.646 3,457 


"180 2°4 
162 (4231515 195,004 
427,464 7,813,635 5,233,386 
1.110.439 18.178.571 13.014,356 


2,730 —5d1,501 
}, 200 551,400 




















226 ,764 227,403 2,552,035 2,322,752 
‘414,268 288,635 


50,359 27.308 
51.981 46.685 553.653 476,652 
12 68,182 33.813 
975,348 


a 800 2,007, oS 1 313-488 
19'906 
155 313 
60 
Yazoo & Mississippi V Valley 
— Month of November— 
1 1920. vie 
; ; 1,650 22,636, ooo 
2,206 Ht 2,320, eae 26, Oat 3" "B30" 116 
477 ‘683 5, ‘960, 148 4.946, ‘034 


17,6 "295.3 173,5 
799° 295 10,895.798 8,121,935 





214,357 


6,421 3,124 
79,358 852,026 
2,146,343 
40% aC 


90.823 
167,678 
6.771 
7 

















1, 
73,500 
6 


1,760,917]} 


1,874,022 


71,879 
70 


1,695,306 23,858,622 11,229,678 


406, 
‘953.398 699,798 
04, 583 4,715 2.777 





322,075 _—-30,469 —602.901 
58 «398,403 





689 "773 


5 488 ,329 























132 133 








261,014 


530.304 1,224,914 4,703 
412,446 —400,475 SR 








~ 335,240 ~~ 491,236|| 320,079 





1.381 1,381 1.381 1/381 














BLAIR & Co. 


INCORPORATED 


24 BROAD STREET 
NEW YORK 


Chicago Boston Philadelphia 
Cleveland Buffalo San Francisco St. Louis 


INVESTMENT SECURITIES 
































